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On October 10th was published the one hundred and eleventh of a series 
of Monthly Trade Supplements. Each Supplement contains a 
number of articles on our various industries, together with 
information on subjects of special interest to our manufacturers 
and traders. Careful digests cre made of the reports on the trade 
of foreign countries, furnished by our Consuls, and similar sum- 
maries given of the commercial and statistical reports which are 
regularly issued by several Foreign Governments. Special atten- 
tion is likewise devoted to statistics of production and consumption 
both at home and abroad, the Monthly Board of Trade Returns 
being given in their practical entirety. 

These Monthly Supplements are issued gratis to all subscribers 
to the Economist. 
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THE MONEY MARKET. 


Txis week’s Bank return shows a further decrease of 
£647,000 in the reserve, which has now been reduced to 
£12,600,000. In part, the reduction is due to theexpansion 
in the note circulation that always takes place during the 
first week of the month, and to that extent it is only 
temporary. Next week’s return will doubtless show that 
the loss from this cause has been made good. On the 
other hand, however, more gold will have to be 
sent to Scotland, and having regard to the internal 
currency movements alone, the Bank is not likely to gain 
much strength during the next week or two. If, then, 
gold continues to flow abroad, a further upward move- 
ment of the rate will become imperative, for it is evident 
that the present reserve of 12} millions will not safely 
admit of much further reduction. It is not much more 
than, on an average of years, the Bank has been accustomed 
to hold at the beginning of November, and as we have 
had repeatedly to point out of late, the Bank is 
now stnaated and is, indeed, bound, to keep 
larger reserves than formerly, the clearing banks 
having increased their balances with it for the express 
purpose of enabling it to do so. And it is by no means 
certain that the Bank will not continue to lose gold on 
balance. It is true that about half-a-million was 
received yesterday, and that other consignments are on 
their way hither from Brazil and Australia. On the other 
hand, however, further shipments of the metal have to be 
made hence to Argentina, the failure of the banking 
house of Hirschfeld and Wolff is not unlikely to lead to 
further withdrawals for Germany, and the demand for 
the United States is not only not satisfied yet, but 
may possibly become more energetic, owing to the un- 
settlement produced by the bank failure at n. Of 
the financial difficulties in St Petersburg it is perhaps not 

to take account in this connection, as these are 
more likely to be dealt with by further issues of paper 
money than by imports of ie The Bank of in, 
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however, is seeking to replenish her depleted stock of the 
metal. Thus from many quarters demands may con- 
verge upon us, and it will be well therefore for the market 
to keep the possibility of a further advance in the Bank 
rate steadily in view. 
Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 





| 
| Yesterday. | Last Weck. A Fort- ThreeWeeks A Mon 











| | night Ago.| Ago. | Ago. 

x he % * % 

Bank vate3..§ 4 4 | 3 8 | 3 
Market rate... 3} 3a 23 2% 3 


LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
nas + above ; ~ below). 











Fe leiaaiieeliiiatals: 
- A Fort- ThreeWeeks A Month 
| Yesterday. tase Wonk night Ago.| Ago. | Ago. 
| ,% fT i'g % % % 
With Paris corel + ¢ + - + + 
“eo ee + { - ¢ ‘ne a 
M aes - 23 oF ei g + same 
» New Yo | 
callmoney — 14 | + § Sen) oe tae 8B + 1h 
RATES of EXCHANGE. 
| 
AFort- {ThreeWeecks A Month 
Yesterday. | Last Week. night Ago. Ago. Ago. 
Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
France ...........-| "par "1%; for us “14 for us| *3 forus “2 for us 
Germany .........| 4, aget. us | 44 agst. us | 5} aget us | 44 agst us 44 agst us 
Holland 


seeeee| 8) aget. us | 3g agst. us 24 agst us | 24 agst us 23 agst us 
New York sereliiaa ts agst.us | 4 agst. us | 5g agst us | 5j agstus 6 agst us 

* This is the norsinal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France. 








MR O’BRIEN’S “REVELATIONS.” 


Tue Irish factions are for the moment much enraged 
with each other, and Irishmen when enraged are never 
very reticent, but itis unlikely that the revelations now 
commencing will have much interest for Englishmen. 
There cannot be very much to reveal. We shall hear, 
no doubt, by and by a good deal about the disposal of 
secret service money, we shall be told something as to 
which of the chiefs was most deeply cognizant of dynamite 
secrets, and we may even hear who wrote the letters 
which Pigott forged, but which Pigott had not the literary 
ingenuity to invent alone, but there will be nothing very 
new. The innermost circle of ‘ men of action ” will not 
be betrayed into talking in public, the Irish politicians 
have very little to confess not already suspected, and the 
English politicians are not conspirators born, and do not 
enter into plots which they cannot if exposed defend to 
their constituents. The ‘‘ revelations,” for example, made 
by Mr O’Brien about the arrangements entered into at 
Boulogne are of exceedingly little practical importance. 
They show that Mr O’Brien was fairly faithful to Mr 
Parnell, that a great effort was made to leave Mr Parnell 
in possession of practical power yet satisfy the English 
Home Rulers, and that neither Mr Dillon nor any 
other leaders cared one straw about the result of the 
divorce suit; but all that was pretty well understood 
‘before. As for Mr Gladstone, the revelations do not 
in themselves damage him at all. They prove 
that he was willing to give up the control of the Irish 
Constabulary after a decent interval, ‘‘ say, five years,” 
and that he knew perfectly well that if the Irish Land 
question were not settled beforehand, an Irish Parliament 
would settle it; but no one who understood either politics 
or Mr Gladstone ever doubted that those concessions must 
be made. Parliaments are not Town Councils, to be 
limited in their functions, nor can responsible Ministers be 
made irresponsible to suit the convenience of “foreign” 
Legislatures, and, indeed, Mr Gladstone had in different 
speeches recognised the necessity of making both con- 
cessions. He had not really given way at Boulogne on 
any new points, and the “ revelations’ only show that he 
made very numerous reservations in case certain 
contingencies occurred, and that the Irish negotiators, 
though profoundly civil, greatly distrusted his sincerity. 
They thought Mr Gladstone might get his way, and then 
give them less than would content their people, or it may 
be the Irish Americans, and they insisted on pledges in 
writing, to be carefully retained as guarantees of Mr 
Gladstone’s honesty, with a pertinacity which very 


| nearly, we suspect, broke off the negotiations. 


Mr | piece of work, that of getting rid of Mr Parnell against 
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Gladstone is as proud as most men, and, as his conduct 
to Mr Parnell showed, he does not reckon Irish agitators, 
even when he is negotiating with them, at anything like 
the value they put upon themselves. He assents to 
their propositions or dissents from them, but it is with 
a certain sense that they are little people, and that it is 
with the English party leaders that the ultimate decision 
must rest. That he was right is sufficiently proved by the 


stampede of the majority of Irish Members to join him |} 


when he had once decided that Mr Parnell was a Jonah, 
and must he flung overboard to the fishes to conciliate 
greater powers. : 
What strikes us unpleasantly in Mr W. O’Brien’s 
revelations as to the Boulogne negotiations is the secrecy 
to which Mr Gladstone condescended. That is a little 
double-faced. At this very time the demand he was 
making on his followers was that they should trust his 
personal statesmanship, that they should give him “a 
free hand,” that they should not fetter him by asking too 
many personal pledges. He refused to state what his 
new Bill would be, and was roundly attacked for his 
refusal, which was nevertheless pardoned by his 


followers from a feeling that in maintaining his inde- |f 
pendence he was giving his genius for ‘‘ opportunism,” 


that is, for management according to the pressure of cir- 
cumstances, the fullest and most expedient scope. In 
speech after speech he boasted, in words which Sir 
John Macdonald might have used, that he was an 
old Parliamentary hand, and that he would not be beguiled 
into any premature promises which events might 
make it difficult to keep. Yet here we find him on most 
important subjects giving to doubtful Irish leaders, while 
no one knew whether Mr Parnell would not defy them, 
written and peremptory pledges, and these on points 
which it was certain that the Lords, even if they suffered 
his Bill to pass, would modify in committee. 
might have given the Irish Parliament the control of the 
police, which with an Irish Chancellor of the Exchequer 
in legal existence is not as important as it looks, but they 
certainly would not have abandoned the landlords except 
under sharp duresse. The concessions as to information 
which Mr Gladstone refused to his own followers he 
granted to secure the votes of their Irish allies. He would 
not pledge himself to his own Cabinet colleagues, but he 
would to Mr Diilon and Mr McCarthy and Mr O’Brien. 
While proposing to leave the settlement of all matters 
connected with Home Rule, except the creation of an 
Irish Parliament and an Irish responsible Ministry, to the 
representatives of the people, he secretly allowed him- 
self to allow two of the most important questions to be 
settled only in one way. No doubt he had stated his 
own opinion before, but that is a different thing from 
giving written pledges. It is very difficult to reconcile 
these facts with entire frankness, or with a desire to give 
fair play to the great English Liberal party, whose un- 
limited confidence has alone made Mr Gladstone what 
he is, the unresisted dictator of that section of the nation 
which is on his side. If there was any reason for 
leaving himself unpledged to the British people—and we 
quite see the prudence, as well as the pleasure, of 
remaining unfettered—there was as much reason for 
avoiding pledges to the Irish; yet unless Mr O’Brien 
is deliberately deceiving the world, the pledges to the 
Irish were given. We quite acknowledge that secrecy 18 
sometimes imperative in human affairs, and that when 
a Parliament splits into groups rather than parties, com- 
pacts must occasionally be made ; but it is rare indeed 
that a leader is called upon to be secret to his own 
followers and open to possible allies, or that a compact 
can be justified which binds a party with a right to 
expect frankness, yet of which that party is nos told. 
In the present instance no such rare necessity is visible. 
The Irish must have followed Mr Gladstone, even if he 
had insisted on remaining free, and the English Liberals 
would not have deserted him even if he had published the 
whole negotiation to the world. They knew quite well 
that he thought it expedient, after a short interregnum, to 
give up the control of the police and land legislation, 
and they would only have said that Mr Gladstone had 
shown his usual capacity in a very difficult and delicate 


The Lords |} 








November 7, 1891. ] 


the wish of all Irish Members, except the Tories, because 
of irregularities in his private life. We have every wish 
to be just to Mr Gladstone, but we cannot in this 
instance think his management wise or consistent with 
the best traditions of English public life, which insist in 
home affairs upon a certain amount of confidence between 
followers and their leaders. If the latter asks for a free 
hand in public, he should not in secret tie his hand up, 
and so leave it impossible either for himself to use the 
free hand granted him, or for his followers to change 
their minds. 






























THE INCIDENCE OF LOCAL TAXATION IN 
LONDON. 


Tue Local Government and Taxation Committee of the 
London County Council have submitted a report, in which 
they plead strongly for the division of rates between 
occupiers and owners, and lay down the lines upon 
which, in their opinion, such a measure of reform should 
proceed. The report has evidently been very carefully 
considered, and it breathes nothing of that spirit of con- 
fiscation with which a certain section of the Council are 
so often represented as being animated. Reading it, one 
receives the impression that the Committee have been 
anxious to deal equitably with all interests, and although 
exception may fairly be taken to some of their conclu- 
sions, there cannot, we think, be any doubt that some 
legislation in the direction they indicate is urgently called 
for. Those who oppose the division of rates main- 
tain, as did the Zimes the other day, that under 
the present system, the owner does bear his 
fair share of local burdens, and that consequently 
there is no need for any change. In consideration of his 
having to pay rates the occupier, they say, gets his house 
at a lower rent than he would have to give if a portion of 
the rates were charged upon the owner, and thus indi- 
rectly the latter is made to contribute to the local 
treasury. Even, however, if this contention were sound, 
it would be an argument in favour of rather than against 
the division of rates. For on such a hypothesis the 
division would not injure the owner, who would pay no 
more than under the present system, while by paying 
directly instead of indirectly he would make it impos- 
sible for anyone to maintain that he was escaping taxa- 
tion, and would thus extricate himself from a position 
which is apparently invidious, and so invites attack ; 
and, what is not less important, he would acquire a local 
franchise and a voice in determining the amount and 
character of the local expenditure, both of which are at 
present denied him. If, then, owners are really 
bearing their fair share of taxation, the division of rates 
would be an advantage, inasmuch as it would remove an 
apparent anomaly, and would secure the direct repre- 
sentation onthe local councils of all interests; while onthe 
other hand, if under the present system the occupier is 
placed at a disadvantage, he is justly entitled to relief. 
Property owners are not fools, and the fact that they 
are so strongly opposed to any alteration of the present 
system of rating may be taken as pretty conclusive 
evidence that it works very much to their advantage. 
And it is not difficult to see how it does so. It may be 
quite true that when a contract of letting is entered into 
the tenant does take existing taxes into account, and in 
agreeing to pay them demands and gets an equivalent in 
the shape of a lower rent. But if we look back fora 
period of years, it will be found that the burden of local 
taxation has been constantly increasing, and the growth 
in London rates has to a large extent been on account of 
expenditure that has enhanced the value of house pro- 
perty. The Committee call attention to the fact that in 
1855 the first combination of London into a whole for 
the purpose of improvements took place. ‘‘ The immediate 
“ purpose was arterial drainage, but this proved to be 
“ only the first step in a course of general improvement, 
“which has been pursued ever since with increasing 
“ rapidity......... In the year 1870 the School Board began 
“to act. Other demands have since been made for 
“improvements of a more local character, such as open 
“ spaces, baths, washhouses, andlibraries. Andthe demand 
‘for improvements of all kinds still goes on increasing.” 
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And under our leasehold system the bulk of all this new 
and very heavy expenditure has been borne by tenants 
and occupiers. The landlords have contracted themselves 
out of the payment of rates, and the other parties to the 
covenants have been saddled with burdens which they 
could not possibly have anticipated or taken into account 
when they entered into the contract. “It is impos- 
sible to suppose,” write the Committee, “ that those who 
‘“‘in 1855 covenanted to pay all rates for a number of 
“years contemplated such a complete change of policy, 
‘or that for many years afterwards, those who made 
‘‘ like covenants thought that the stream of expenditure 
‘‘ was to increase in volume as it has done.” Thus 
the system of charging rates upon occupiers alone has 
enabled owners to escape to a very large extent from 
contributing to expenditure which has enormously in- 
creased the value of their property, and has compelled 
leaseholders to run risks which they have no means 
of fairly estimating when making their bargains with 
the landlords. 

It may be argued that however burdensome to the 
leaseholders such contracts may be they were deli- 
berately entered into, and that to vary them now in 
favour of one of the contracting parties would be an act 
of injustice. But it must be remembered that it is largely 
the action of the Legislature that has rendered the con- 
tracts inequitable. There has not been sufficient care 
exercised when sanctioning new expenditure to see that 
the burden was fairly distributed. By charging it all 
upon the property, and by virtually making all charges 
upon the property charges upon the occupier without 
recourse against the owner, it is upon the occupiers 
that all the burden of the new taxation has for a 
time at least been made to fall. And obviously, if 
this is shown to be a wrong policy, the Legislature 
is quite entitled to go back upon it, and specifi- 
cally charge upon owners whatever portion of the expen- 
diture it considers they are rightly entitled to bear. 
As regards new expenditure and new burdens, this will 
not be to vary the contracts, but merely to determine 
what shall come within them. And even as regards 
existing charges, Parliament is justified in altering their 
incidence if it is satisfied that the method of apportioning 
them is faulty, being careful, however, not to relieve 
lessees of any tax which was in existence at the time 
when their contracts were entered into, and for which 
they may be taken to have made allowance in their bar- 
gains with the lessors. This is very much what the 
Committee recommend, and although they seem to go too 
far in some of their proposals, yet the general principle 
which pervades them is sound. And as they expressly 
state that they do not wish to insist upon the 
adoption of any scheme of their own, but simply 
to suggest the principles upon which a measure 
of reform should be based, leaving it for the Ministry 
of the day, and for the Legislature to select the 
best method, and to put it into working shape, we need 
not greatly concern ourselves with the details of their 
recommendations. The broad question is, whether by a 
division of rates the incidence of local taxation can be 
improved, and to that, it seems to us, the reply must be in 
the affirmative. Of this, too, we are quite certain, that 
the party which at the approaching general election 
makes the reform and readjustment of local taxation a 
leading item in its programme will secure, and legitimately 
secure, to itself a very large measure of popular support. 











A MUNICIPAL DEATH DUTY. ; 


ArprenpeD to the report of the Committee, with which 
we have dealt above, are two minutes by Sir Thomas 
Farrer and Mr Costelloe, suggesting that as a means of 
bringing owners more directly within the scope of local 
taxation a municipal death duty on landed property 
should be imposed. Sir Thomas Farrer points out that 
Mr Goschen has already given a lead in this direction by 


transferring to local authorities half of the annual-revenue } 
produced by the probate duty. Granted that it is well } 


| 


! 
| 
i 


that local authorities should have some tax on capital to 


supplement their revenue, it would seem that there are | 


4 


special objections to probate duty being the tax chosen. | 
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In the first place, the probate duty is not a local tax ; 
it is in its nature a general tax, and it is impossible to 
say that any particular part of it is collected in any 
particular district. Again, the allotment of half the 
probate duty to the local authorities was intended to be 
a grant from a tax on capitalised personalty in aid of 
realty. But, as Sir Thomas Farrer points out, in London 
and other great towns leaseholders and householders pay 
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letting value from year to year. And, to those who 
believe that graduated taxation on property is desirable, 
and that the larger properties ought to contribute a 
larger proportion to the rates than the smaller properties, 
a local death duty would afford facilities which it is 
scarcely possible to apply to any system of taxation of 
incomes. 
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the probate duty, and it is the leaseholders and house- 
holders who also pay the rates. 

If any part of the death duties is to be assigned for 
local purposes, it ought to be that part which attaches 
to property which is local in its nature, that is, the duties 
on freehold and leasehold property. In any debate on the 
death duties, and the relative amounts of them paid by 
realty and personalty, it is always said with considerable 
emphasis that it is right that realty should bear a com- 
paratively small part of the death duties on the ground 
that realty bears the whole of the rates. In rural and 
agricultural districts there is a great deal of truth in this 
statement, but as to urban property the case is entirely 
different. The urban leaseholder, especially if he is an 
occupier, has much to complain of in the taxation with 
which he is burdened. In Sir Thomas Farrer’s words,— 

1. ‘‘ He pays all the local rates, in many cases imposed 
after his rent was settled, and in many cases improving 
his landlord’s property. 

2. ‘‘ He pays inhabited house duty to the State. 

3. ‘‘ He pays probate duty to the State on the capital 
value of his lease, whereas the freeholder only pays suc- 
cession duty upon the value of his life interest, regarded 
as an annuity with many deductions.” 

Sir Thomas Farrer might have made his last point a 
little stronger by adding that leaseholds are liable to 
succession duty as well as to probate duty, and that 
while all duties on leaseholds are payable directly they 
are due, duties on realty are payable by instalments 
spread over four years. 

There is little doubt that the urban leaseholder bears 
more than his fair share of local taxation, and the problem 
to be solved by the London County Council is what is 
the simplest remedy. Mr Costelloe suggests that ‘‘ the 
London County Council might obtain the right to receive, 
through Somerset House, a special death duty (say, of 1 
per cent., or 2 per cent. at a upon all property paying 
succession duty within the Metropolitan County. It 
would only be necessary,” he adds, ‘‘ to adopt the present 
returns by adding a requisition that the persons return- 
ing property for succession duty should indicate what 
parts of it were metropolitan, and upon this the centimes 
additionels could be separately computed and earmarked 
without the smallest difficulty.” Mr Costelloe can 
hardly have much knowledge of the complexity of the 
death duties, or he would not propose to add an entirely 
new one to their number, and the airy fashion in which 
he dismisses the subject shows that he has not considered 
the practical difficulties which hedge it in on every side. 
There is much to be said in favour of the relief of rates by 
means of a death duty charged on landed property inthe 
metropolis, but the imposition of any new death duty at 
the present time would, to our thinking, be an error. 
Taxation should before all things be intelligible, and even 
as they are, no one who has not given special study to 
the subject can hope to understand the existing death 
duties. The addition of a new death duty would in- 
evitably render the whole subject, if possible, more com- 

lex and less intelligible. The idea of a municipal 

eath duty, that is to say, a death duty charged on local 
property, is a good one, but it seems to us to be pre- 
mature. We with Sir Thomas Farrer in thinki 
that the death duties must first be equalised and simplified, 
and that any imposition of aah duty for local 
purposes ought to form part of a general scheme. In 
many ways & local death duty would be useful as an 
engine of taxation. If properly levied, it would ensure 
that certain property, such as vacant land, paid an 
poograte contribution towards local finances. Vacant 
land, by which term we mean land which has acquired 
considerable value to hold or to sell from the growth of 
population, and even from the expenditure of rates, is 
at present inadequately taxed by being rated only on its 


informed confidence”’ of the bankers has been justified 
by its results, and he speaks of it as showing “ the |} 
capacity of Englishmen to stand side by side in time of |} 
peril.” But it may be doubted whether all the sub- 
scribers to the guarantee now hold the same view. It is 
easy to be wise after the event, and in any criticisms of |} 
the measures taken to prevent an outbreak of panic it is 
necessary to make full allowance for the fact that it was |} 
imperative that whatever action was taken should be 

prompt. Still, at the time we held that in undertaking |} 
to nurse the Barings for three years the banks went 
beyond their province. No ordinary financial house or || 
firm would have been treated with such consideration, 





SOME BANKING EVENTS OF THE PAST YEAR. 


Ir is needless to say that when in his inaugural address 
as President of the Institute of Bankers, Mr Thomas 
Salt briefly reviewed the banking events of the past year 
he found no scarcity of topics. In its financial aspects 
the year has indeed been a memorable one, and it was 
naturally to its most memorable incident—the failure of 
the Barings and the steps taken to avert a far-reaching 
panic—that Mr Salt more especially directed attention. 


With the measures then adopted he seems to be very |} 
well satisfied. The bankers who joined in the Baring |} 
guarantee may, perhaps, not be over well pleased to have |} 


it publicly asserted by one who ought to know that they 
‘pledged themselves to their several guarantees with 


blind and uninformed confidence.” Impulsive action of || 


that kind is hardly what the public look for from those 


at the head of our great banking institutions, who are |} 
generally supposed not to enter into onerous engagements |} 


without knowing exactly what they are doing. Mr Salt, 
however, seems to be of opinion that the ‘ blind and un- 


and certainly the Barings had done nothing to entitle 


them to it. ‘It would no doubt be very gratifying to || 


‘“‘ big loan and finance houses,” we wrote, ‘‘ to have it 


‘‘ laid down that if they only over-commit themselves to | 


‘‘ the extent of a sufficient number of millions, the com- 
‘“‘ bined resources of the Bank of England and the lead- 


“‘ ing joint-stock banks throughout the country will be 


“used to tide them over their difficulties with as 
‘little loss as possible, whereas people with smaller 
“commitments would be left to shift for themselves 
BF. sasneitbaiesiel But it certainly would not be to the 
“public advantage if any countenance were given 
‘‘to such principles.’ And in view of all that has 
happened since, instead of seeing reason to alter the 
opinion then expressed we have been confirmed in it. 
The lock up of £7,000,000 of the funds of the Bank of 
England ; the intermeddlings of the Rothschild Com- 
mittee with Argentine finance ; the attempt to coerce the 
Uruguayan bondholders into accepting piaha reconstruc- 
tion scheme which a large proportion of them consider 


unjust and inequitable—these and other incidents more |} 


or less directly connected with the Baring liquidation 
have certainly not tended to the public advantage. They 


may possibly tend to the ultimate advantage of the |} 
Barings, but as they are very largely responsible for the |} 


heavy losses which investors in Argentine and Uruguayan 
securities have suffered, it is not easy to see why their 


interests should be so tenderly considered in preference |} 


to those of the public. It certainly is not pleasant to 
write in such terms. When, however, we find the 
President of the Institute of Bankers lauding the action 
of the banks in the matter of the Baring guarantee, and 
citing it as a precedent which may be advantageously 
followed in future, it a $s nece to enter @ 
protest. That action, we think, in so far as it relates to 
the nursing of the assets, should be regarded rather as an 
example of what should be scrupulously avoided than of 
what should be imitated. : 
Of one result of the Baring crisis, however, it is possible 
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to speak with entire satisfaction. Mr Salt recalled to 
his hearers Mr Goschen’s speech at Leeds, in which he 
dwelt upon the perilous smallness of the cash reserve that 
serves as the basis of our banking system and the urgent 
necessity for some combined effort being made to increase 
it. That speech was as opportunely timed as it was 
forcible and convincing, and without waiting for any 
legislative pressure to be brought upon them, the London 
joint-stock banks not only increased their cash balances 
at the Bank of England, but also agreed to the publica- 
tion of monthly accounts, which afford the public the 
means of seeing how they habitually stand as regards 
their reserves. The country banks have as yet done little 
towards furnishing the fuller information the London 
banks afford. They would not agree to publish 
their accounts more frequently than once a quarter, 
and the returns they do make are neither issued with 
sufficient promptitude nor sufficiently detailed. Stilla 
distinct movement in the right direction has been made, 
and it would probably have been more decided were it 
not that the banks have been waiting for Mr Goschen to 
formulate his promised new scheme of banking and cur- 
rency reform. Until he has done so, all changes in banking 
practice will be only tentative, and, so to speak, provi- 
sional, and the sooner, therefore, he redeems his promise 
the better. The danger must be, too, that unless some 
definite and permanent agreement is arrived at, the banks 
will gradually slip back into their old practice, and their 
reserves be again suffered to dwindle. Be that as it may, 
however, it is something gained not only to have our 
great banks recognising the desirability of maintaining 
a stronger cash reserve, but also effectively helping the 
Bank of England to maintain it. 

Mr Salt, it may be noted, expresses a fear lest the pub- 
lication of monthly accounts by the London bankers may 
beattended with some risk. ‘‘ Needless alarm and possibly 
consequent mischief,”’ he suggests, ‘‘ might arise from a 
large and sudden variation in the figures of some publish- 
ing bank, even though the change had been produced from 
a legitimate cause.” But variations of such magnitude 





“habits of joint-stock banks, and others, with less 
“courage, into the haven of amalgamation.” To 
this there is nothing to add, unless, perhaps, it be 
that of all the causes here enumerated the one that has 
been most potent during the past year has been the 
acquiescence of the private banks as a body in the public 
demand for balance-sheets. ‘The capital of many private 
bankers, although adequate enough, is not in a form which 
if set forth in a balance-sheet would compare well with 
the large liquid assets of the joint-stock banks, and 
rather than undertake radical reorganisations, they 


prefer to dispose of their businesses to some joint-stock 
institution. 


































THE GLASGOW PIG-IRON WARRANT MARKET. 


Quite a flutter has passed over the pig-iron warrant 
market this week, on a rumour that negotiations are in 
progress for the transference from the hands of the Lon- 
don syndicate to a Glasgow firm of the Scotch warrants, 
which the former have so effectively controlled for many 
months past. As can be well understood, the story has 
been vehemently denied by the parties who are under- 
stood to be most directly concerned, for it stands 
to reason that neither the buyers nor the sellers 
wish third parties to know that they have come 
to such close quarters as is represented by the figures 
of 42s and 45s respectively. All the same, the subject 
of the sale of the warrants has been discussed in 
London by responsible persons, and though nothing 
definite has been fixed upon, andJpossibly may not now be 
for some time to come, it is not at all unlikely that 45s 
may ultimately be found to be nearer the mark at which 
sellers have taken their stand than is now recognised in 
what may not inappropriately be described as official 
circles. In conjunction with the failure in the meantime of 
the ‘‘ negotiations ’’ there has been an effort this week at 
stirring the stagnant waters in the Glasgow ring, the 
presumably accredited brokers of the London operators, 
who have for long kept the peg in at 47s, offering 





that, unexplained, they might create alarm, must be of 
very rare occurrence indeed, and if they should happen 
by any chance to arise from a legitimate cause, a few 
words of explanation would be sufficient to calm any 
apprehensions which the publication of the bare figures 
might be calculated to excite. 

As the chairman of a bank that has greatly extended 
its field of operation by a series of amalgaiations, it 
was fitting that Mr Salt should have something to say 
upon the gradual absorption of the business of the smaller 
private and joint-stock banks by the larger institutions. 
Within due limits that process of consolidation is bene- 
ficial; but it is to be hoped we shall never reach that 
state of things when we should have to consider practi- 
cally what Mr Salt said he would have liked to consider 
theoretically, viz., ‘‘the probable effect of a reduction 
in the number of banks throughout the country to some 
twenty or thirty large private or joint-stock banks, com- 
manding many millions of money.” ‘That is certainly 
not a consummation to be wished for, nor is it in the least 
likely tobeattained. There canbe no doubt, however, that 
the days ofthe private banker arenumbered, and the causes 
of his elimination are very succinctly stated by Mr Salt :— 
‘“‘ There are,”’ he said, ‘‘ two incentives to private bankers 
“to form combinations amongst themselves, or to become 
‘absorbed in larger undertakings. Either they are too 
“rich or they aretoo poor. In the first case, they are glad to 
‘* escape the cares of a business that has greatly changed 
‘from its old easy, comfortable character during the 
“past half century. In the second case, they feel them- 
‘selves unequal to meet the extended requirements of 
“modern times. To these may be added other causes 
‘of recent growth. The public criticism of all banking 
“institutions has become much more intense. Competi- 
“tion has been developed in a manner hitherto unknown. 
“With some notabie exceptions that will, I trust, long 
‘continue, the private banker has the feeling that his 
“day is past. His great joint-stock neighbour over- 
‘shadows and disturbs him; and lastly, the desire 
‘created in the public mind for large reserves, and 
‘* published balance-sheets, will drive some to adopt the 


to purchase up to 47s 94d, but on sellers appear- 
ing at 48s they at once widened the difference 
to 47s 6d, and on Thursday further reduced their 
hid to 47s 14d, which can hardly be accepted as w 
manifestation of desire to increase their holding. Of 


scheme of manipulation that tends toa yet higher level 
of prices, but the larger dealers have now to reckon with. 
the fact that some warrants have got into the hands of 


in any further squeeze that may be attempted. It is the 






































course, this manauvering may be part of a well-considered 


third parties, who are waiting to participate and realise 


case that there is still some Scotch iron out on short 
account, and if it can only be adjusted at the option of 
the syndicate, then when the due time comes towards 
the end of the year, short shrift will be the measure 
meted out, but the new long element is an uncertain 
quantity, and unquestionably complicates the syndicate’s 
movements. In the latter connection the desire 
apparently is to pose as the friend of the legitimate 
interest in the iron trade, and the fact that the value of 
Scotch iron has been maintained at its present point forso 
long a period, and that the Scotch ironmaster has reaped a 
distinct advantage is pointed to in evidence of the good 
done. But in all this there is no consideration for the 
consumer, and there is no thought for the ultimate issue 
to the Scotch producers. The price at which Scotch iron 
has been maintained has driven consumers on to Cleve- 
land iron and on to hematite, which are relatively cheaper. 
This is shown in the figures of imports of Cleveland into 
Scotland. In the nine months ending with October, 
there have been no fewer than 165,000 tons more of 
English iron landed in Scotland than in the same time 
last year. In the same period Connal’s stocks of Scotch 
iron have been reduced by 88,061 tons; in the first nine 
months of 1890 the reduction amounted to 315,000 toris. 
It must be acknowledged that trade in 1890 was more 
active than it has been this year, and the blast furnace- 
men’s strike diverted a certain extra demand on to 
the stores; but it is more than probable that 
had Scotch warrant iron been left to find its 
own level of value, the enhanced demand which 
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has fallen on England would have been met at home, to 
the advantage of consumers if not of producers, whose 
permanent loss may more than neutralise any present 
gain. The whole story—the ‘bearing’ operations 
which led to the ruinous fall in prices last year, and 
the succeeding ‘“ bull” proceeding that ended in the 
corner and deadlock that still prevail—is nothing more 
nor less than one strong testimory to the injury which 
the gambling in pig-iron warrants, no matter in what 
direction the tide runs, does to legitimate business. 





Cheer centnee aes 


THE FINANCIAL FAILURES IN AUSTRALIA. 


A rew weeks back the cable gave us information of three 
land banks which had stopped payment in Melbourne, 
and in commenting upon the disclosures then made we 
warned our readers that this weeding out of the financial 
concerns started during the late land boom might be 
expected to continue. Nevertheless, we were hardly pre- 
pared for the long list of difficulties which advices from 
Australia have since brought to light, nor for the fact 
that the greater number of such companies are 
domiciled in the Sydney. There will be found below the 
names of no less than sixteen concerns—all of the same 
class of land-financing enterprise—which have recently 
cither stopped payment or sought the indulgence of their 
creditors. It is understood that there are others 
which have been compelled to apply to their depositors 
and other creditors for time and assistance, though they 
have been enabled to do so privately, and public 
announcements have been avoided; but, even as 
it is, this list shows some rather surprising 
‘totals. The companies, most of them at any rate, are 
individually small; but when their liabilities to their 
shareholders and the public come to be added up, the 
figures can no longer be looked upon as at all insignifi- 
cant. With some £5,000,000 of liabilities to the public 
in the shape of deposits, mortgages, overdrafts, and 
unpaid balances on properties purchased ; with a paid-up 
capital of £1,800,000, and in some instances a heavy 
uncalled capital, these difficulties in the aggregate must 
mean a good deal, even to such sturdy financial com- 
munities as there are in Australia; and, as a matter of 
fact, at the time the mail which arrived this week left 
Australia, there was something in the nature of a stam- 
pede amongst the depositors of these land, investment, 
and building concerns. The following is the list to which 
we have referred :— 


Oe Fe ee eee neanede a eieaaenaanmaaneannael 





Liabili- 
ties 











Capital. 

Sub- cet to the 

scribed.|P#!4-UP | public. 

£ £ 2 

Anglo-Austraian Bank, Ltd. .......0:000.........{ Melbourne} 251,085) 100,317} 500,361 
Angilo- Australian IID i civsinngs tv inne jasnntasinn Sydney ‘ ? 


O 1M | @ 
ranting Company of Sydney ...... Sydney 152,720! 102,571 95,098 


eeu. oe aie 
Australian Mercantile Loan and Guarantee 


Company eaivheben box Oiinieedtianmtaiveds At aces 70,394 5 
Australian Mutual fovestment and Building oeted cera 

IONIIINY, 0.5 asin, secennetueninssnereieerevannaxtencsee 25, 25,856) 470,942 
Bank of Van Diomen’s Land .............. ....--.../Tasmania | 500,000] 230,000] 950,319 
British Australian Land and. Banking Com- 

DORI ans nasntmiacegdanctcnnvgiesnblpeventalitiecteuns yaaa «® (”%) ® 
British Bank of Australia, Ltd...) 0.0.0.0... elbourne| 519,240] 155,760) 407,587 
Lity and Country Investment Land and 

SIGNS MUNIN oct iiss sn0ksssnonne higateunniesiee Sydney 100,000} 52,000; 103,183 
Excrlsior Land, Investment, and Building 

Company and + Ok ... scssores ssocssenecns soccer {SVANOY 500,000! 57,980) 316.545 
Imperial Banking Company, Ltd. ...............fMelbourne] 155,860] 77,930] 182.009 

‘Imperial Laud, Building, aud Deposit Com- 


ORT, GAG. secsasrornnshsporaanad sonebaaspees piace RF OOOT ?) , ? 
Mercantile Building, Land, and Investment : ® ” 


Company, Ltd , and Deposit Bank ............)3ydney 51,005) 31,484] 210,148 
Metropolitan Mutual Permanent Building 
end Investment Association . Sydney 150,000; 123,224) 395,018 


Mutual Provident Land Investing ‘and 
RUDI, MONO on nnn nes nek se cee decree 
Permanent Freenold, Land and Buildiog 


ates soos tSydney | 150,000) 110,605. 360,520 


‘There are instances above, like the last on the list, 
; where the directors state they have made no losses, and 
could go on without: default for some time longer. 
Deposits in Australia are not immediately withdrawable, 
as such a large percentage of them are here; but notice 
must be given of withdrawal, often many months before- 
hand. It is in this way possible to look ahead, and if 
the directors see a prospect of such moneys leaving them, 
it becomes a question whether they shall pay away all 
their resources, or treat all such creditors alike. In the 
| case of the Permanent Freehold Company, as in the 


Sydney 41 500! 23,031] 77,033 
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others, an appeal was made to the company’s bankers to 
be allowed to increase the overdraft ; but this was met 
with a refusal, and so the directors determined to call the 
depositors and shareholders together. Some of the best 
of these concerns expect to be able to obtain time from 
their creditors, and to make calls upon their share- 
holders which will enable them to continue opera- 
tions. Others have so gambled in real estate that now 
the land boom has burst there is nothing for it but a 
disastrous liquidation. But almost all of them have, as 
it were, courted disaster. They have committed them- 
selves even beyond their immediate resources, have 
obtained overdrafts from their bankers by a wholesale 
pledging of their securities—in one instance, it is said, 
the bankers hold £250,000 in pledge for an overdraft of 
some £40,000—and they have never attempted to keep 
anything worthy of being termed a cash balance. They 
always looked to their bankers to help them in case their 
deposits were withdrawn, or they had heavy payments to 
make, and then came a time, as was inevitable, when 
depositors wanted their money. Land was falling into 
the mire, and the bankers naturally refused at a time 
when estates were unsaleable to extend their accommo- 
dation, already too freely given. Can we be surprised at 
the result ? 

Happily very few of these undertakings are known in 
England. Some of them have placed a few shares and 
debentures in England and Scotland; but the great 
majority are purely local. Still, it must be expected that 
a good dealof hardship, inconvenience, and even pressure 
will be caused, and in Tasmania the stoppage of the Bank 
of Van Diemen’s Land has necessitated retrenchments 
in large sections of the community, and has paralysed the 
mining market, which that bank had specially favoured. 
There is no need to be surprised at all these 
announcements being made well-nigh simultaneously. 
The sanie causes have operated in each case, and the 
stoppage of o: = has helped to sink the others which had 
waded out o! their depth. There has been a large amount 
of gambling going on in land in the past few years, and 
now that the losses have been incurred, the Australian 
Government appear to be looking about them with a view 
to checking or preventing such reckless operations in the 
future. In this they will find considerable difficulty, and 
if it ever proceeds as far as actual legislation, we 
shall be interested to note the steps they take with that 
object. The Victorian Government have just provoked 
a large amount of very outspoken hostility by their pro- 
posed Sharebrokers’ Bill. 





THE POSITION OF THE STOCK MARKETS. 


In the past week or two the centre of interest on the 
Stock Exchange has shifted from the American railway 
market to the Foreign department. For some months 
the former has shown great strength, owing to reasons 
which we have fully explained before, and this has given 
a large measure of support to other sections of the 
‘** House.” Recently, however, activity in the American 
railroads hasslackened down, and much more attention has 
been given to Foreign securities, which have fallen heavily 
since the flotation of the new Russian loan in Paris a few 
weeks ago. After that had been effected, quotations on 
the bourse began to decline, the movement becoming more 
pronounced as the period for the monthly liquidation 
approached. It was then realised how great 
were the losses that had to be faced, and as these had 
been sustained by operators who had previously been 
much enfeebled, it was feared that serious disasters 
would result. Fortunately, however, the liquidation was 
arranged without serious difficulty, although in a few 
cases, it is said, operators had to obtain temporary assist- 
ance: from their creditors. In addition to the strain at 
Paris, the failure of an important firm of bankers— 
Messrs Hirschfeld and Wolf—at Berlin has caused much 
depression and uneasiness at that centre; while, still: 
further, the coup d’etdt reported this week from Rio de 
Janeiro has been followed by a collapse in Brazilian 


bonds, and this has, of course, adversely affected all; 


South American securities. Still, despite all these blows,| 
the Foreign market, which is now in a large measure: 
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the key of the position, has recovered a little, and, 
although unsettled, shows more strength than could have 
been anticipated. On the other hand, American rail- 
way securities have shown weakness, owing to the lack 
of public support, and to realisations brought about by 
the bank failures both in Boston and Berlin. Home rail- 
way stocks, however, have kept steady, although the 
market is affected by many adverse influences. The 
differences in the tone of these three great departments 
of the Stock Exchange are so peculiar, that it may be 
well to look a little more closely at the underlying 
causes. 

First, we will deal with American railway shares. The 
market for these securities has been, as we have said, 
adversely affected by the failure of the Maverick Bank at 
Boston, which had close relations with a prominent 
speculator on the Stock Exchange ; but in other respects 
the conditions have not undergone any material change. 
The traffic returns show excellent results, and even better 
may be expected in the near future, for towards the 
end of the present month the lake and canal compe- 
tition with the railways will come toanend. Gold con- 
tinues to flow into New York from abroad, and the 
volume of speculation open for the rise is not excessive ; 
but at the same time it must be admitted that the public 
are keeping out of the market, both here and in the United 
States, and it is also not improbable that the difficulties 
on the continental bourses may lead to further sales of 
American issues. Still, on the whole, the conditions are 
undoubtedly favourable. Nor are prices, despite their 
recent advance, at a high level as compared with the 
past. Hence we think taat quotations are not unlikely to 
improve ultimately, if not immediately. How prices now 
stand can be seen from the following figures :— 


Present ——Highest Prices.— 
Price. 1890. 1889. 1888. 


Atchison shares....... mak setebiondban 435 ... 502 593... 102} 
SMTEE BRI cco ccesssccscccesesse 334... 384 ... 38 ... 38 
Chicago, Milwaukee, &c. ......... Fra c. GRe ... TBR ce 


Denver and Rio Grande, Ord.... 184 ... 22;¢ ... 19 ... 23: 


BOP BO, sevice: srasdsndese curse BD ese, BD ce SE-B 
Tinoie Central | c.casesscesscccesoee BOB can, SBE: ccs TRB nee LS 
BY Mx xscnnnisinnasericecshien 1278 ... UW7R ... 1114... 107 
Louisville and Nashville......... Sie “SOR. OD ce SS 
Missouri, Kansas, and Texas... 174 ... 21 ~ 144 ... 19 
New York Central..............000 1164. ... 1183 ,. 114: ... 114} 
New York, Lake Erie, &c., shs. 304 ... 30$ ... 314 ... 319 
New York, Ontario, &c. ......... SE: 9s, SR: p20 OP ace ee 
New York, Pennsylvania, &c., 

DAP MNOPEL F. iviisccsscbesdiese dene 384... 41% ... 37h ... 483 
Norfolk and Western Preferred 54 ... 688 ... 62 ... 604 
Pennsylvania $50 shares ......... S74 ... 56% ... 572 ... 58 
Reading $50 shares ...........+... 206 ... 25 ... 252 ... Bag 
Union Pacific shares ............ i: ta. va 1. 
Wabash Preferred................++ OO... (RRR. “Bbbr 2... Be 

Do Debentures .,.............0008 9 isc Ge. 5. CER sy 


With the Foreign market we come to much more 
debateable ground. There canbe no doubt that in many 
respects the position is very unsettled, and that there is 
much to strengthen the “bears” in their belief that 
prices must sink toalower level. Both Paris and Berlin 
have been enfeebled by their losses, and may be unable 
to renew the bull campaign in the faceof existing cir- 
cumstances, which are decidedly unfavourable. Portugal, 
which is in a critical condition financially, may suffer 
severely from the course of eventsin Brazil ; while Spain 
is in urgent need of fresh assistance, for which the Bank 
of Spain is now negotiating with the Rothschilds. Upon 
Russia’s position we need not dilate, for no one can be 
ignorant of its instability. Further, affairs in South 
America, which were already extremely difficult, have 
been complicated by the fresh political convulsion in 
Brazil. At the same time operators for the fall will do 
well to observe much caution, since on several occasions 
in the past, when the conditions were equally opposed 
to ‘bull’ operations, they have been mercilessly 
‘‘squeezed”’ by their opponents. The continental bourses, 
in fact, have frequently shown an unexpected degree of 
recuperative power, aan has discomfited the ‘‘ bears,” 
despite the apparent strength of their position. In 


these circumstances, when so much is unsettled, it is | 
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Present ——Highest Prices.—, 
Price. 1890, . 1899. 1883. 
Argentine 5 %, 1886 ............... 62 ... 954 ... 101 ... 995 
tee 44% aes saeliieteeianteaphas> 65% ... oat oe 1054 ... 104 
uenos Ayres, 1886 ..........4.... 344 ... 1002 ... 104 ... 103} 
Chili 4} %, 1886.........0..cceeee 88 ... 105 ... 106g ... 103 
Costa Rica A” oo. cisscccesseees 704... 95 » 96%... 93 
Egyptian Unified .................. |, ee a sat 
err a” 1045 ... 1062... 106 ... 1064 
Greek Monopcly Loan ............ G2... FOR. CORB 
Hungarian Rente .................. 88f ... O82 .. » B84... 864 
Italian Fives ........... satededidiicese 879... O72. .. O7F... 98h 
Portuguese Threes,,..............0. SS; ... 658 .... 684... 65 
Russian 4 %, 1889............ses0s- PEGs. Woe: » oss. oe. sex 
Spanish I eactsgtvecs canes eee GBR i. TR TT A TR 
Turkish 4} %, 1871 ........000.... Ot... WR ue O5f ... Th 
Do 468 sin) SBR... wee 
Do ee Se ee 
Uruguay 5 % om ee: eh 
Do , 91 92} ... 90% 





and Foreign Government securities, Home railway issues 
as a whole have remained quietly, but persistently, 
steady. Much has been said against them, and not 
without reason. Their traffic returns are mediocre at the 
best, nor does the dull trade outlook afford any 


in addition, money is likely to become dearer, and the 
“bear ” account—a source of much strength—has been 
reduced. In all probability, too, expenses are still 
increasing to some extent, and labour difficulties may 
harass some branches of trade which contribute much 
traffic to the railways. 
remain steady at the reduced level established some 
months. 


due to the extremely small supply of actual stock in the 


instance, Brighton “A,” being in short supply. 
And this appears in turn to be due to lack of confidence 
amongst the public, which prevents them from touching 
risky securities. Investors have been shut out of South 
American securities ; they have no regard for ‘ Inter- 
nationals,’”’ even American rails have failed to attract 
more than a small degree of attention ; while the miscel- 
laneous section—as, for instance, mines, &c.—are quite 
disregarded. It is true that profits are not accumulating 
rapidly, owing to dull trade and the losses experienced 
in the past year or two; but still there is always a con- 
siderable volume of money seeking investment, and much 
of that finds its way into Home railway stocks, which 
are safe, if not very remunerative. Asa result, prices, 
as we have said, keep steady. Moreover, although the 
leading stocks yield but small rates to an investor, it has 
to be remembered that prices have fallen much below the 
best points recorded in 1890, and they may thus appear 
comparatively low to the public. How quotations now 
stand can be seen from the following :— 


Present -—~—--Highest Prices. —-4. 
Price. 1890. 1889. 1888. 

Caledonian Consolidated .. 1194 ... 1382 .., 1298 ... IN1% 

Rio: Dakewred: 65. eisciees - 444 ... 458 an je 
Great Eastern ..............006 ee ee ore 
Great Northern “A”’,,,...... Th coo AND ccce BIBS. vce. TORE 
Great Western...............00 1064... 19°. TOR. Sea SRS 
Lancashire and Yorkshire... 1114 ... 1254... 1274 «. 121 
London and Brighton “A” 1464 ... 1694 ... 1644 .., 135 
London and Chatham Ord.. 19 ... 26h ... 29% ... 25% 

Do Arb. Preference ...... D.. ssp, SOMES ita, ac ccg’ 
London and North-Western 1712 ... 1854 ... 1889 ... 173 
London and South-Western 157 ... 166... 160... 148 
Manchester and Sheff.“‘A” 364 ... 538 ... 486 .. & 
Metropolitan Consols......... 864... O4b, «.' 922 ...... TH 
Metropolitan District......... 30; .. S342 .. 39 .. 3& 
PUNE: scaispestsensovenetnseeet 1623... 1508 ... 100... 186 
North British Pref............ ee ee ae 

De Dbivcsiccevcicsicvscvesies » ee 
North-Eastern............:06++ 1565 ... 175% ... 774... 16BR 
South-Eastern “A” ....,.... SA, ... 1Q7§ 2 1183 ...., Tag 





The American Elections.—\Whether the Republicans 
or the Democrats have scored the greater success at the 
State elections this week is not yet certain. So far as 


evident that the public had better leave the market | can at present be ascertained, the gains and losses of the 
severely alone. We subjoin figures showing how prices | two parties appear to be pretty evenly balanced, Bat} 


now stand: 


+ 


Se liana 


In rather striking contrast both to American railway | 


prospect of an early improvement in this respect ; while, ' 


Yet prices do not give way, but: 
This power of resistance seems to be mainly } 


market, even the more speculative issues, as, for 
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| with whichever side the advantage may ultimately be f 
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' found to rest, the most important incident of the contest 
| is undoubtedly the return of Mr McKinley as Governor 
_of Ohio. At the election for Congress last year Ohio, by 
its rejection of Mr McKinley, declared emphatically 
against the new tariff of which he was the author, and 
_ his return now is claimed by the Republicans as a proof 
that the country has become converted to the protec- 
| tionist policy. ‘And it is quite possible that the McKinley 
Tariff is now regarded with less disfavour than it was 
twelve months ago. In the interval the trade of the 
| States has improved, and having secured abundant 
| crops, for which, owing to the failure of the European 
| harvests, they have a ready market at remunerative 
prices, the American farmers are enjoying exceptional 
| prosperity. The pinch of the protective duties is conse- 
quently not so keenly felt as it was at first, and besides, 
every effort is being made to buoy the country up with 
the hope that the new tariff can be utilised to secure to 
it, by means of reciprocity treaties, a specially-privileged 
position in certain foreign markets. It remains to be seen, 
however, whether the hopes thus excited will be realised, 
andin any case it will not doto regard what maybe onlya 

pone wave of opinion as a definite pronouncement in 
_ favour of protection. Besides, it was not solely on the 
| question of the tariff that the election was fought. The 
| Republicans certainly kept that constantly to the front, 
but, very unwisely, the Democrats elected to join 





| 
} 
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issue on another question. The chief plank in 
their platform was the free coinage of silver, 
,and if the Qhio election proves anything, it is 


that the people of the States prefer protection to a 
debasement of the currency. In showing this preference 
it cannot be said that they have done unwisely, for of 
_two evils they have chosen the less. There is every 
reason, moreover, to believe that they have settled the 
‘free coinage” question. For after their defeat, the 
Democrats are not likely to coquet with it any longer, 
and in view of President Cleveland’s determination to veto 
any free coinage Bill, the Republicans will be only too 
| glad to let the matter drop. 








The Brazilian Crisis.—It is difficult to gauge the actual 
position of affairs in Brazil just now, seeing that free 
telegraphic communication with the outer world is not 
permitted. It is certain, however, that the President, 
Marshal da Fonseca, has dissolved Congress, and pro- 
claimed martial law throughout the country, and 
; the mere fact that he is so anxious to exercise censor- 
| ship over communications gives rise to the fear that 
something is transpiring within the country which he 
believes would not meet with the approval of outside 
witnesses. For some time it has been known that 
considerable tension has existed in Brazil between 
the Executive Government and the Chambers, 
principally on matters of financial policy. The 
policy of the Government was to increase the 
already largely inflated paper currency by further issues, 
and even to use for current purposes the gold deposited 
by the issuing banks against their notes. On the other 
hand, Congress demanded that the flood of inconvertible 
currency should cease; that the Government should 
replace in the Treasury the gold assigned as a basis for 
the note issue; and, moreover, that a check should be 
put upon the action of the Banco da Republica, which was 
indulging in excesses somewhat similar, if not so exten- 
sive, as those of the Argentine banks. The dispute 
appears to have ended in rupture, and, according to the 
reports, the promoters of the unwise policy—which if 
persisted in must soon bring Brazil to ruin—at present 
hold the field. It is true advices have been received 
that remittances are already on their way for the 
forthcoming payments of interest on the Brazilian debt, 
so that those payments are assured. But this is only a 
temporary relief, and in no way allays the natural 
anxiety as to the future of the country and the position 
of its bondholders. What adds to the danger of the 
situation is the peculiar constitution of Brazil. It is by 
no means a centralised Republic, but a huge agglomera- 
tion of States, each with a disposition to claim self- 
government. Such being the case, these political changes 
and disturbancesat Rio de Janeiro are specially dangerous, 
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and it could not occasion much surprise if, under their 
influence, the loosely constituted Republic were to split 
into fragments. The position, therefore, will be watched 
with a good deal of anxiety. 








Bank Reserves.—It is to be hoped that the decline in 
the proportion of the reserves of the London joint-stock 
banks shown in the following statement is only tem- 
porary. Asonformeroccasions we have referred specially to 
the exceptional smallness of the percentage of reserve held 
by the City Bank, it is only right to note the improvement 
in this respect that has taken place :— 

TD kt He Aen PE DORE eh cee 
——/| Proportion of Reserve to 








Bank Cash in Liabilities at end of 
Liabilities |Hand and at) 
to Public. | Bank of 
England. | Oct. | Aug. { July. | June. 
z £ G z ° & 

I aint secon oumeniniie 5,075,239 554,766 . 10°9 | 11°2 | 108 9 
a: 9,253,081 946.657| 102) 84] 87] 74 

conus sccbaph bata 3,398,989 400,430 | 118; 136] 111) 130 
Imperial 4,313,407 410,948 | 983] 11°) 131] 112 
NEED Socucsidebinsndecscocavnaeeaton 21,804,315 2,730.682 | 125 12°7 | 1211] 136 
London and Midland............ 7,981,839 1,150,052 | 14-4) ... bn = 
London and South-Western 5,384,197 4,352 | 140] 14:5 | 148] 16:2 
London and Westminster ...! 25,227,356 3,694,858 | 146} 16°83 | 194) 161 
London Joint-Stock........... | 12,962,051 | 1,250,557; 97] 127} 120} 100 
Prescott, Dimsdale, andCo...| 3,992,406 542,008 | 136] 92/118] 133 
NOY Bia. chteatreiniesesai vol 15,232,277 | 1,993951 | 1314 142] 161 | 152 
Williams Deacon vse. 9,961,906 | 1,060,601 | 10°7] ... te 


The Check to American Riilroad Construction. — 
Returns as to the construction of new mileage in the 
United States show that during the first three quarters 
of this year only 2,829 miles of new track were laid upon 
186 different lines, this being a very slow rate of expan- 
sion for the United States, and leading some to the belief 
that the aggregate mileage addition for the year will 
prove lower than in any year since 1885, when it fell 
below 3,000 miles. This partial cessation of new con- 
struction has, of course, its satisfactory side, when 
we remember how in many districts the superabun- 
dance of railway service has led to unreasonable com- 
petition and desperate rate cutting. But an analysis 
of the new mileage construction of the past nine 
months, according to the various States, presents some 
rather noticeable features—more noticeable even than 
the falling off in the total. Thus in South Dakota less 
than 55 miles of railroad were built in the three quarters, 
in Iowa only 27 miles, and in Nebraska only 254 miles, 
whilst throughout all Kansas, which has for a long time 
reported an addition of several hundred miles every year, 
only two miles of new line have been added. On the 
other hand, there were added‘1714 miles in Pennsylvania, 
and large increases were shown in other districts. From 
these and similar figures the New York Commercial 
Bulletin draws the conclusion that the check to 
new railroad construction is in a great measure due 
to the success of the agricultural interest at the last 
elections, for it is in the States over which the 
Farmers’ Alliance has obtained control that the cessa- 
tion of construction has occurred. ‘‘ The facts,” says 
the Bulletin, “appear to show conclusively that the 
control of Legislatures and State Governments by poli- 
tical organisations avowedly hostile to the interest of 
transporting companies is usually followed now, as it has 
been in past times, eversince the Granger agitation twenty 
years ago, by asharp decrease in the investment of 
capital in railway building.” It is argued, however, that 
it is the agriculturists in their outlying districts who will 
most suffer from the contraction in the building of new 
railway lines, for the more railway facilities there are, 
the greater will be the value of their lands, the larger the 
growth of towns, the more numerous the immigrants. 
Thus, in exercising their power to obtain low rates with 
so heavy a hand as to cause a stoppage in railway con- 
struction, the farmers, it is contended, overreach them- 
selves, and suffer the consequences. If the case is as the 
Bulletin puts it, it is certainly regrettable to find that the 
check to railroad construction has not been brought about 
so much by a healthy recognition that sufficient mileage 
already existed as by the exercise of political pressure. 


Mining in Queensland.—For some years after the rush 
of New Queensland mining companies upon the London 
market commenced, which was at about the end of 1886 
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the returns of the total gold production of the colony 
annually showed a fairly progressive increase in the 
output, in spite of the fact that, with only one or two 
exceptions, the results in the case of individual companies 
were very discouraging. Thus in 1887 the gold pro- 
duction of the colony was reported as 397,000 ozs, in 
1888, 482,000 ozs, and in 1889 as much as 739,000 ozs, a 
considerable part of this increase, however; being due to 
the rapid development of the Mount Morgan mine. But the 
report of the Queensland Department of Mines, which has 
recently been issued, shows that last year there was 
retrogression, the production being 610,587 ozs, a falling 
off of 128,500 ozs compared with the previous year, the 
decline in the case of the Mount Morgan Mine alone 
being 99,443 ozs. The decrease was entirely in the yield 
from quartz, the yield from aluvium, as a matter of 
fact, showing an increase of 8,782 ozs. The smaller 
quantity of gold obtained was not apparently due to 
any cessation of effort or curtailment of expense, 
for during the year there were crushed nearly 43,000 tons 
of quartz more than in 1889—428,071 tons, against 
385,180 tons—the average yield per ton in 1890 being 
loz17dwts 15gr compared with 1oz 17 dwts 20 grs in 1889. 
Thus, last year is shown to have been, in its general 
results, a@ more unprofitable one for the Queeensland 
gold mining industry than even the year before, and the 
returns can only add to the discouragement of those who 
unwisely involved themselves in the rush of 1886 and 
1887. It may be mentioned that the number of persons 
employed in gold mining in the colony had, according to 
the returns, decreased during the year from 8,955 to 
8,509, whilst the average earnings of each miner are 
given as £335 1s 9d in 1890, against £394 8s 11d in 
1889. The revenue to the State from the goldfields 
amounted to about £21,990, or £3,250 less than in the 
previous year. It is estimated that altogether Queens- 
land has produced 7,438,475 ozs of gold, representing, 
at £3 10s per ounce, a value of £26,034,662. 


Bogus Building Societies.——-There is some strong 
writing in the newly issued report of the Chief Registrar 
of Friendly Societies in regard to certain classes of build- 
ing societies. Certain societies, he states, have latterly 
shown a tendency to depart from their original object 
which alone obtained for them legislative recognition and 
privileges—viz., that of enabling members to club their 
savings in order to provide themselves with homes by 
means of advances out of a common fund — and are being 
turned practically into loan companies, making advances 
to outsiders. But a far greater evil is dealt with in the 
following passage :—‘‘ The success of one large body 
of terminating societies on the ballot and sale principle,the 
‘ Starr-Bowkett ’ societies, all established with uniform 
rules by one energetic promoter, has led to the formation 
of similar sub-groups (not indeed all for both ballot 
and sale) by his imitators, as the ‘ Model,’ the ‘ Rich- 
mond,’ the ‘Economic’ or ‘Peers Economic,’ the 
‘Bona Fide,’ the ‘Perfect Thrift,’ the ‘ Popular’ 
Building Societies, &c. In short, the establishment of 
such societies has to a large extent ceased to afford any 
indication ofa real want, and has become a mere trade, 
whilst their operations when established have also to a 
great extent ceased to represent any real addition to the 
dwellings of the labouring or lower middle class, and tend 
more and more to supply a mere outlet for gambling. It 
appears to be the practice in these societies first to sell 
‘appropriations’ before they have the money in hand, 
then to buy back these fictitious sums in order to tempt 
fresh gamblers into the society. This selling and buying 

ack of appropriations may go on for two or three years 
before any genuine loan is granted, or the society may 
come to an end without having done anything else. The 
rules, moreover, of these societies, as the Chief Registrar 
hasalready had occasion to point out, are of the most oppres- 
Sive description, and such as one is astonished to see 
accepted by persons of ordinary intellect, huge majorities 
being required for altering any provision that the pro- 
moters may think necessary for the preservation of the 
interest of the first officers, or those of their immediate 
creatures, whilst every effort is made to hinder or render 
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onerous the withdrawal of the members, their unfortu- 
nate milch cows.’ Concerns of this kind are evidently 
not entitled to the favours which, in the shape of exemp- 
tion from stamp duties and other privileges, the Legisla- 
ture has conferred upon building societies, and in urging 
that regulations of a much more stringent character 
should be imposed upon them, the Registrar is only 
giving expression to what will be the general opinion. 


The Supply and Consumption of Cotton.—In their 
annual review of the cotton trade, Messrs Ellison and 
Co. speak of the past season as being as eminently 
unsatisfactory to this branch of our industry as the 
previous one was the reverse. ‘‘ The consumption of 
the raw material,’ they write, ‘‘ has increased, but the 
pecuniary results have been very bad, in consequence of 
the serious decline which took place in prices after 
spinners had purchased heavily of the raw material. A 
similar policy had paid very well in the previous two or 
three seasons ; but the outcome was spoilt last season 
by the unexpectedly heavy yield of the American crop, 
and by the equally unlooked-for decline in prices to a 
level not previously touched for a generation past. The 
same fate overtook most consumers on the Continent, 
and the result is a considerable amount of grumbling.” 
The following is Messrs Ellison’s statement of the 
actual consumption of cotton in each of the past three 
seasons :— 

ConsumpTION in Bates of 400 ibs. 
1890-1. 1889- 


889-90. 1888-9. 
Great Britain ............... 4,245,000 ... 4,034,000 ,., 3,770,000 
Continent.............0....06 4,538,000 ... 4,290,000 ..,. 4,069,000 
United States ............... 2,958,000 ... 2,737,000 2,692,000 
East Indies ...............+06 1,154,000... 988,000 ... 871,000 








12,895,000 ... 12,049,000 ... 11,402,000 
As compared with 1889-90 the consumption for last season 
shows for Great Britain an increase of 5 per cent., for the 
Continent an increase of 5} per cent., and for the United 
States and India increases of 8 and 17 per cent. respec- 
tively. Of the increase in Europe and the United States, 
however, about 3 per cent. is stated to represent extra 
loss in spinning, owing to the inferiority of the American 
crop. The supply of cotton last season and the estimate 
of the requirements of the current season are thus set 
forth :— 





Estimated Actual 

Requirements. Supply. 
1891-2. 1890-91. 
SEARO. ona titi veen «eee we 8,216,000. 8,655,000 
DOAMIAR. 604 0 cess coescesvce 250,000... 237,000 
Egyptian .......-.scecccees 500,000 .. 539,000 
Smyrna, &C.......eeeeeees 27,000 .. 27,000 
We Ben Se Mc sk vn ceene cen 95,000 .. 94,000 
WORSE TRS oe asi ccccseee 1,300,000 1,317,000 
TOM vaicestediaces a 10,388,000 10,869,000 

Average weight ......+esee- 463°00 <s 464°31 
Bales of 400 Ibs .........0.. 12,024,000 .. 12,616,000 
POE WOOK 6003400 ereeneeten 231,280 .. 242,610 


About 800,000 bales of the last American crop have been 
brought forward into the new season, and for this reason 
Messrs Ellison calculate that “‘ if the stocks of the world 
should be reduced to the low level at which they stood 
at the opening of last season, a crop (American) of 
7,400,000 bales would suffice to meet the requirements of 
spinners.” But as to the probable magnitude of the 
American crop, all that they venture to say is that ‘ ut 
the moment the most current figures revolve round 
7,500,000 bales as a centre; and the movements of 
the current five weeks will probably help one to form a 
more definite opinion than is possible to-day.” 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of their personalty in each case :— 


£ 
Lady Caroline Charteris............... i vec kad utente ian 35,000 
Mr William Littell Darling, late of Pewhill, Langley Burrel, 
Wil 


ts 
Mr William Henry Gurnnet, J.P., late of Gordon Cottage, 


Cheltenham ........ bana icencedesaieiesencdevebusegeunack::; Salleibe 73,000 
Mr Thomas Henry Macnamara, LL.D., late of Leinster 

CRI, FI acco cdenconccnicons cess sencnncvenpauanenspeastagerns 87,000 
Mr Sam Sykes Turton Bright, late of Sheffield.................. 28,000 
Mrs Mary Ann Coltmann, late of 72 Chester square............ 19,000 ' 
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} and those on, bullion 1,700,000f. 


H Current accounts, Paris... 320 006,962 60 


saa Nov. 5. Z il o 
: Francs. mee ea . 
Gold ...... 1,316,598,994 52,663,959 ... 1.313 ed 
I Silver... 1,200,348,362=50,013 934 ,313,609,810= 52,544,392 
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Mrs Helen Rebecca Wilson, late of 13 Mount Ephraim road, £ 


+ Tunbridge Wells,..,........-.-..++- ShigdedeQdesei choos. +2ks yee evens 16,000 
Mr Jasper Wilson Johns, J.P., D.L., late of 16 Grenville 
place, Kensington .....scecceseseres Granhssaputirnvevcegteoueenaene 14,000 


Mr Hugh Fremingham Day, late of Godalming, Surrey...... 12,000 

Colonel Robert Tubbs Nightingale Tubbs, late of St 
Leonards <...s. aibiwha -dusererst oS DESIG oo disocs bs ckngushiee ON 9,810 

Mr Samuel Frederick Rowland, late of The Warren, Bodfari, 
Flintshire 2.2.0.0. sansesdneermninethaamene cine ee a 7,768 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, November 5. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 





DEBTO. 
Nov. 5, 1891. 
f ce 


~* 29, 1891. 7; 6, 1890. 
e c 
Capital of the Bank ........ 182,500,000 0 ,., 182,500,000 0 ... 182,500,000 © 
Profits in addition —_eapi- 
ta! (Art Law of June 9, 
LB57) —seseeecesceeseteveee «8,002,513 54... «= 8,002, 313 54... ~=«=— 8,002,313 54 
Reserve of the Bank and its 


BRANCHOB.. 505.205. sbsiderss 22,105,750 14. 


22,105,770 14 ... 
Reserve of landed property 


4,000,000 0 .. 4,000,000 0 ... 
Special reserve......  ......+0. 9,907,444 16... 9,907,444 16... 8,907,444 16 
otes in circulation .......,..8,078,493,555 0 ...3,047,632,290 9 ...3,074,376,700 0 


Interest on securities trans- 
17,€55,320 78 ... 13,921,041 61 ... 16,673,318 70 


22,105,760 14 
4,000,000 0 


ferred or deposited... 


Hy Bank notesto order,receipts 
payable at sight ......... 39,563,195 33. 39,398,521 41 ... 46,340,619 56 

Treasury account current 
Creditor oo... cscssce vee 206,242,346 46 ... 333,674,726 40 ... 216 895,528 27 


. 347,831,660 79... 
Do branch banks............ 50,501,540 0 ... 58,442,120 0. 
Dividends pavable ............ 2,325,550 70 ... 2,414,173 70 ... 
Discoonts and eundry inte- 

8,411,975 O ... 


294,178,577 66 
55,071,811 0 
2,188,807 70 


9,479,085 52 


TOMB... .cccovves. seccsccereeseds 


9,278,742 5ST soe 














Rediscounted the last six 
OMENS .....esesseeeesserces 1,257,644 66... 1,357,644 66... 1,186,687 41 
NE Sescitivevensprecaseiene 28,02),809 30... 28,018,576 72 ... 36,064,281 79 
ME: “Sinvsemporncnces 4,078,Y61,175 24 ... 4,102,013,233 13 ...3,977,470,935 45 

; CREDITOR. 

Caeh in hand and in branch f e f c f c 
DAMKS 2... cocceeces-seeeeeeedy 00,047,356 53 ,..2,563,565,046 14 ...2,441,511,281 89 
Commercial bills overdge .. 39,626 20... 36,049 U9 ... 383,310 34 


Cominercial bills discounted 
in Paris not yet due ... 


276,460,258 21 . 296,762,708 16 ... 374,526,146 50 
Do foreign bills ..........4 jon eee oe 
Commercial bills, branch 
DIEKS <ecmsbssnccentece wowdek 422,054,249 @ ... 455,279,784 O ... 398,51 
Advances on deposits of : arene 
RENEE ivcas apebisonens 10,0°9,000 0... 5,320,800 0 ... 8,251,900 0 
Do in branch banks ,..... 443,700 0... 4x5,700 O ... 3,400 0 
Do in public securities .... 142,979,229 07... 132,491,392 88... 120,417,861 82 
Do by branch banks ...... 176,205,000 0 ., 167,443,345 O ... 142,272,731 0 


ventions, June 10, 1875, 
and March 29,1378) .. 140,000,000 0 
Government stock reserve 12,980,750 14 .. 
Do disposable .............. 99,617,317 49... 

Rentes Immobilisées (Law 


. 140,000,000 © ... 140,000,000 0 
12,980,750 14... 12,980,750 14 
99,517,317 49 .. 99,626,220 80 


of dune Y, 1857) ....... 100,000,000 0 ... 100,000,000 0 .., 100,000,000 0 
Hotel and furniture of the xo 

bank and landed pro- 

perty branches...... 13,408,458 0 ... 13,406,375 0 ... 13,540,621 0 


Expenses of management... 
Employ of the special re- 

DO Gi Reks i srsareand 9,907,444 16 ,., 
PIED iivicccsceinsiphnsvnntivss 102,726,900 89 ... 


5,201,855 57... 4,671,348 24 ... 


9,907,444 16... 
97,145,477 88 .. 


5,671,386 60 


8,007,444 16 
. 109,823,622 29 


TOONS sicbescssecreescn 4,078,961,175 24 ...4,102,013,238 18 .«.3,977,470,935 45 


The above return compared with that for the preceding 
weck exhibits the following changes :— 











' _ ZDNCREASE, France, DECREASE. Frances, 
Circulation ...sceeegercee 40,862,285 | Treasury account ........... 36,832,380 
CAS veces cermeesse costes — 8,882,310 | Private deposits ...........  21.785/878 

OUI cainchsrsasomassinadad 53,527,985 


The advances on securities have increased 19 millions, 
The outside rate of 
discount remains unchanged at 23 per cent. The London 
exchange continued to decline, and from 25f 25e, 
a week back fell yesterday to 25f 2lce, which 
wasacentime and a-half below par. The rate was 
firmer to-day, at 25f 224¢, but must be considerably 
higher before the drain of gold would be diverted from 
London to Paris. There have been no exports from this 
side, and coin as usual came into the Bank by the pay- 
ments of bills at the end of October, increasing the reserve 
by three millions on the week. The cash in to-day’s 
return was composed as under :—- 











eee 1,249,955,236= 49,998,209 


2,566,947,356 102,677,893 .., 2,563,565,046-= 102,542,601 
he bourse settlement that has just taken place was 





; the most troubled for a long time past. Continuations were 


f easy on Monday, as large bear accounts were open, and 
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as much as 12 centimes per unity of Rente was paid by 
sellers of Threes to defer deliver-> The stock was made 
up only 10 centimes below the rate at the previous 
accounts; but the Loan showed a fall of 45c and Re- 
deemable of 70c on the month. Sales were afterwards 
pressed, and all the group of Threes lost } at the close of 
the day, the relapse extending to all the market. The 
decline increased the differences to be paid at the settle- 
ment of shares and international Funds on the following 
day. Crédit Foncier shares were made up 46f, 
Northern Rails 95f, and Lyons 40f lower than aé 
the previous account. The fall in Banque de 
Paris shares was 47f 50c, Banque de Escompte 32f 50c. 
Crédit Lyonnais, 30f ; Ottoman Bank, 17f 50c ; Suez 
shares, 165f ; Lombard Rails, 27f 50c ; North of Spain, 
22f 50c; Portuguese, 10f 75c; and Rio Tintos, 72f 50c. 
International Funds were equally affected. Spanish Ex- 
terior was carried over 2f 70c lower; Italian, 2f 20c; 
Portuguese Threes, 3f 30c ; Turkish D, 50c ; 1890 bonds, 
12f 50c; Russian, 1880, 2f80c ; Consols, 3f; and Oriental 
Paper Five per Cents. of 1879, with a fall of 6f 80c, at 
62f 50c. To pay the differences large borrowing took 
place at the Bank of France, and this explains the increase 
of nearly 20 millions in the advances on securities in 
this week’s return. No failures are so far reported, but 
if the agents de change and coulissiers met their en- 
gagements, it would be rash to assert the same of all 
their clients. The market was still heavy yesterday, but 
to-day there was a sharp recovery, Three per Cents. 
andthe Loan gaining nearly 4; Banque de Paris, 15f; 
Crédit Foncier, 22f 50¢c; Suezshares, 55f; Italian, 624¢ ; 
Portuguese Threes, 75¢c; and Russian gold bonds, 4. 
The new loan was firmer, at 77f 15c, but still 2f 60c 
below the issue price. The following were the closing 
rates, with the variations on the week :— 


Par. Nov. 5. Oct. 29 
f : fc fe 
Three per Cents ......... 100... 9515 .. 9 23— 8 2 
Redeemable Threes...... 100... 9530 .. 9645 — 115 
Four-and-Halfs ......... 100... 10445 ... 10580 — 1 35 
BEE sen vinsecvenscsnies . 100... 88 85 88 923 — O 7% 
Austrian Gold 4 % ..... . 100... 93 30 93 70 — 040 
Turkish Fours ............ 100 ... 17 35 17 50 — 015 
Egyptian Unified......... 100 ... 482 50 487 50 — 5 0 
Bank of France Shares 1,000 ... 4,575 O ... 4,630 0 — 55 0 
Banque de Paris ........ . 600... 738750 ... 745 0 — 7 50 
Crédit Foncier ............ 500 ... 1,220 0 1,245 0 — 2 0 
Paris Gas Shares........ . 250... 1405 O .,.1410 0 — 5 O 
Suez Canal ............00+ 500 ... 2,750 0 2,767 50 — L7 50 
atl tatte . 500... 2% 0 2725 — 125 
Northern Railway ...... 400 ... 1,735 0 1,750 0 —15 0 
Western Railway......... 500 ... 1,030 0 ... 1,015 0 + 15 0 
Orleans Railway ......... 500 ... 1,462 50 ... 1,471 25 — 875 
Eastern Railway ........ 500... 89250 .. 90250 —10 0 
Lyons Railway.......... .. 500... 1453 75 ... 1,472 50 — 18 75 
Southern Railway ...... 500 ... 1.267 50... 1,260 0 + 7 50 
South of Austrian Rail. 500... 2075) ... 21250 — 5 0 
Bbo- Timbos. ...0050.Lnscecs sue oe «647487... 46875 + 5 62 


A further series of reports by sectional committees on 
the Tariff Bill in the Senate has been issued, and 
athough, as before, they generally conclude for the adop- 
tion of the duties voted by the Chamber, they contain 
some interesting observations. The Sub-Committee on 
glass and crystal propose only one change, which is & 
reduction from 5f maximum and 3f 50c minimum per 
square metre on unpolished plate-glass for mirrors, of not 
less than one square metre in dimension, to 3f and 2f. 
The present duties of 1f 90c and 1f might, however, have 
been left undisturbed, for the Sub-Committee admit that 
France already produces one-fourth of the total produc- 
tion in the world, and the French St Gobain manufactory 
alone, with its branch in Germany, one-third. The pretext 
for the increase of duty is the lower price of coal in Belgium, 
and the necessity for protection against that country. 
The Chamber had already tripled the duty on window 
glass. France produces the double of her consumption, 
and home competition has reduced prices so low that little 
was to be feared from the foreigner, but as the Senate 
Sub-Committee remark, she is resolved to reserve her 
home market for herself. Table glass was increased by 
the Deputies 50 to 200 per cent. on the different articles, 
and the Senate does not propose any further augmenta- 
tion in the duty. The Sub-Committee on silk accepts— 
but with regret—the exemption from duty of cocoons and 
raw silk, but hopes that the proposed bounty to pro- 





Vay eae I 


TCT A 


Je aR AEE 





eeepc ET TSS 


— 


— 


November 7, 1891. ] 


ducers will afford a sufficient compensation. It would, 
indeed, have been difficult to tax the raw material of the 
chief branch of French industry, which manufactures 
stuffs of a value of 700 million frances annually, of which 
250 millions are exported, when France can only produce 
one-fifth part of the silk worked up. The Sub-Committee, 
however, adopt the duty of 1f 50e per pound on thrown 
or milled silk, which is now admitted duty free. The 

roportion of foreign wool imported to the French pro- 
rin is also about four to one, and the Sub-Committee 
for that article and other animal filaments were placed 
in the same alternative of having to sacrifice agriculture 
to industry by exemption from duty, or industry to 
agriculture by a duty of 30c and 20c per pound on 
foreign wool, as was demanded by some members. It 
was shown that the wages paid by breeders of sheep 
were only 40 millions a year, while those distributed by 
manufacturers of woollens were estimated at from 300 to 
350 millions, and the Sub-Committee in consequence 
maintained the exemption, but adopted the increase 
voted by the Chamber on dyed, combed, and carded 
wool, and extended the same duties to combed cashmere 
goats’ hair, which, it was said, was imported from 
England. The Sub-Committee on vegetables were not at 
a loss for reasons to justify the new duties voted by the 
Chamber. The early fresh vegetables now imported duty 
free were, the reporter on the section remarks, only con- 
sumed by the wealthy classes, who would not be 
sensible to a duty of 8f maximum and 6f minimum per 
double cwt. The duty on pickled vegetables having been 
put up from 3f to 15f and 12f, it was only fair to raise 
that on dried and preserved vegetables from 3f to 20f 
and 16f, which would even then be less than the duties 
in some other countries. As dried beetroot is used to 
adulterate chicory, a duty corresponding to that on 
chicory was only logical; and as all other vegetable 
produce was to be taxed, there was no reason why hay 
and straw should be exempt. A senator for Nice 
demanded 40 per cent. ad valorem to keep out’ Italian 
fodder, but the other members were satisfied with a duty 
representing 10 per cent. The Senate Sub-Committee 
were more liberal than the Chamber with regard to two 
articles—hops and yeast. The Deputies raised the duty 
on the former from 15f maximum and 12f 50¢ minimum, 
as at present, to 45f and 30f, but the Senate propose to 
limit the increase to 25f and 20f, as was demanded by 
the Government. The Government Bill left yeast on the 
free list, while the Chamber voted a duty of 30f maxi- 
mum and 25f minimum. The Senate are in favour of 
maintaining the exemption. 

The Senate voted last week, after considerable opposi- 
tion, the special Bill to fix the duty on salt pork as a pre- 
liminary step to the removal of the prohibition against 
importations from the United States. The Minister of 
Commerce had to plead hard to overcome the resistance 
of the Senators, showing the danger of compromising the 
large exportation of manufactures to America by persist- 
ing in a measure which was futile, as it did not prevent 
American pork from entering France indirectly, and un- 
necessary, as American pork was proved to be perfectly 
wholesome. The total imports and exports from and to 
the United States were of about the same amount, or 
300 millions; but while the imports to France, the 
Minister said, comprised only 5 millions of manufactures, 
the rest consisting of produce, of which 120 millions was 
cotton, the French exports included 218 millions of silk, 
woollen, and other manufactures, and 40 millions of wine 
and spirits. Those arguments were not sufficient, and 
the Government had to make a concession and raise the 
duty from the 20f per double cwt it had demanded to 
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French, Lyons, and Southern companies for Spain by 
the frontier station of Cerbére, will not be accepted, nor 
the registration of luggage to stations on the North of 
Spain system, nor prepaid merchandise, specie, or 
securities. The only exception is for Barcelona direct. 
From the same date the through tickets at reduced rates 
between Paris and Carthagena for the steamers between 


the latter place and Algeria are suppressed. From | 


November 20th the same measure will be applied to 
excursion tickets between France and Spain, and from 
January 31st the reduced rates under which coal from 
the French mines of Cransac and Decazeyille is imported 
to Barcelona will be abolished. staal. 

A general account of the financial results of the Paris 
Exhibition of 1889 has been issued. The receipts were 
estimated at 43 millions, including subventions of eight 
millions from the city of Paris and 17 millions from the 
State, but they realised 50 millions. A sum of 14} 
millions only had been counted on from admissions, but 
these produced 214 millions. On the other hand, the 


credits opened amounted to 464 millions, while the real } 


outlay was under 40 millions. The surplus of receipts 
over expenditure was consequently 10 millions. The 
1867 Exhibition, to which the City and the State each 
contributed six millions, cost 23,440,000f, and realised, 
including those subventions, 26,250,000f. The 1878 
Exhibition was undertaken by the State alone. It cost 
55,400,000f, including 14 millions for. the Trocadero 
Palace, which has been preserved, and left a deficit of 
31,700,000f. 

The orders for the purchase or sale of Rentes trans- 
mitted to Paris by the Treasury agents in the depart- 


ments in the third quarter of the year amounted to | 


59,921,176f in capital of the former and 39,060,586f of 
the latter. The purchases consequently exceeded the 
sales by 20,860,590f, which amount of stock was taken 
off the Paris market. Compared with the same quarter 


of 1890, the buying increased by 5,403,585f, and the 


selling decreased by 9,234,310f. 

The amount of paper that passed through the Paris 
Bankers’ Clearing-house in October was 393,579,612 
(£15,743,000), against 346,173,892f (£13,847,000) in 
September. 

The purchases of Rentes by the Caisse des Dépots et 
Consignations in October on account of the savings banks 
amounted in capital to 20,638,453f. 

The receipts from shipping on the Suez Canal in 
October amounted to 6,790,000f, as compared with* 
5,723,855f in 1890. The earnings in the first ten months 
of 1891 were 71,272,939f, against 55,149,635f last year. 
The company will pay from January 2nd, with the half- 
yearly interest at 5 per cent. of the share capital, an 
interim dividend of 27f 50c; making together, 40f per 
ordinary share. The delegations will receive at the 
same time the 12f 50c of interest and an interim dividend 
of 40f 47c—together, 52f 97c, and the founders’ shares 
15f 49¢ per hundredth part. The dividends as above 
will be also paid on the redeemed ordinary shares and 
delegations, but without the interest. 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, October 26. 
The condition of general trade has shown some little 
improvement within the week, though this has been in 
spots rather than otherwise. Take the country as a whole, 
the rule has been a slight slackening of the movement of 
staples from manufacturers, jobbers, and agents’ hands 
to consumers, owing to autumn’s trade having about 


25f to obtain a favourable vote. On the question of the | ended. Now begins the season for making ready for the 
e i holiday trade, with a corresponding check to the ship- 


amount of duty the Minister had some difficulty in 
answering the objection that the United States levied a 
prohibitive duty of 57f on salted pork, and would have no 
ground for complaint if a similar duty was levied on theirs 
in France. 

The North of Spain Railway Company has commenced 
reprisals against France for the suppression of the 
through rates under which the importaion of Spanish 
wines was favoured. That company has notified that 
from November Ist the through tickets issued by the 





ment of goods at wholesale, except on the re-order basis. 
Taking the leading markets generally throughout the 
country, we find that prices have fallen somewhat below 
the level at which they stood a year ago, which must go 
far to explain the 3 to 5 per cent. decline in the total of 
bank clearings as compared with the ccererpentns panied 
of last year. To begin with, we know that the iron 
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industry now is just about as heavy as it was a year ago, } 


although that of steel is not. Structural and bar iron 
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are in good demand now, and production is at 
the full. We are making more locomotives and other 
machinery now than we were then; the cotton fabric 
industry, however, is less active than might be wished, 
and that for woollens is even less favourably situated. 
But the activity and bulk of trade in wheat, 
Indian corn, oats, and wheat flour far more than offsets 
the decline in the net value (if not volume) of trade in 
raw cotton and raw wool; while the shipments and 
sales of staple groceries, boots and shoes, hats, caps, 
millinery, and some grades of standard cottons are fully 
up to, if not in excess of, those at the corresponding 
date last year. The output of anthracite and bituminous 
coals exceeds the aggregate for a similar portion of 1890, 
and when it comes to our foreign trade, the prospect is 
for a total value in excess of any preceding year. This 
would tend to indicate that bank clearings at leading 
cities should fully equal at least the corresponding totals 
Jast year; and such would probably be the case except 
for the fact that the prices of many staples are lower now 
than they were one year ago—notably wheat, cotton, 
wheat flour, wool, prints, woollens, pork, cheese, sugar, 
coffee, and petroleum. Anthracite coal, too, is lower 
than in 1890, prices having been exceptionally heavy 
this year owing to excessive production. 

The outlook, as it is regarded by most traders, favours 
& prosperous business next year, notwithstanding the fact 
that we are to go through the distractions of a Presiden- 
tial canvass and election. 

The New York banks continue to gain surplus reserves, 
and the general money market is easier, time money 
having reacted 1 to 2 per cent. within a week. Fully 
$21,000,000 in gold has been received from abroad as 
compared with the $73,000,000 exported during the first 
half of the calendar year, and more must unquestionably 
come this way. The return of gold has a_ very 
stimulating effect on the general financial situation, and 
confidence has been greatly increased. Transactions at 
the New York Stock Exchange have fallen off greatly 
of late, owing to many professional holders having sold 
out, and presumably to their not having determined to 
re-enter the market yet. This results naturally in what 
are termed casual holders having a stubborn fight against 
| the ‘‘ bears,”’ for at such times as this the market offers 
® very inviting opportunity to the bears. As put by one 
prominent operator, the ‘transient speculative buyers”’ 
are now engaged in a determined effort to hold up prices ; 
and they are making a good fight. The only possibility for 
success, however, lies in the ‘ great professional bulls” 
coming to theiraid, and making it a bul] marketindeed. On 
‘this point a prominent house writes: ‘‘ There cannot be 
a good market without good buying, and there cannot be 
good buying without good buyers, neither of which of 
sufficient magnitude exist at present. There are plenty 
of influential operators who, although they believe in 
ultimately higher prices, yet think it better to allow 
the market to rest for a time; and they are likely to 
continue to postpone operations until they can get it on 
better terms than exist at present. In brief, the market 
is in the unsatisfactory condition of being strong enough 
to support prices, and vet not attractive enough to in- 
duce unportant strong buying. The issue of such a 
situation is usually a protracted and unbroken dulness, 
which continues until holders are wearied out or driven 
from the market ; and there is too much reason to fear 
that the present situation may run into just such a profit- | last week. : 
less condition. Under such circumstances, it seems the The very marked weakness, which prevailed in 
wisest policy for holders to let go a part of their stocks, the business for the account in respect of iron an 
and stand prepared for getting into a fresh campaign, other industrial shares is partly i to the fact 
starting from a lower basis of prices, and having the sup- | that several bull operators have sold out, and though 
port of a class who alone can make a boom successful.” | the total amount of these sales was not parti- 

This analysis quite covers the recent and present cularly large, so narrow is the market that the 
rather halting but inclined-to-be-bullish market. The| general business could not fail to suffer from the 
best feature of the situation in Wall Street, however, is | effects. The depression in business was fostered by the 
found ina revived demand for investment, as well as for| discouraging reports from Paris and Vienna. Russian 
speculative bonds. A number of corporations, firms, and | loans were on the decline throughout, and Russian notes 
individuals with funds to invest have recently come into | also declined heavily. The decline was the more marked, 
the market in search of good investment bonds, some- | because, notwithstanding the large engagements the 
thing quite new for the current calendar year, and this | bears are under, there were no large purchases to estab- 
of itself has stimulated others to inquire for, and to some lish any sort of equilibrium. Considering all things, it 
extent to invest in, a class of bonds regarded as good' is obvious that the drift of business is downward, and 














































investments for speculation—that is, for what may be 


obtained through enhancement in the price rather than 
dividends. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Bern, November 3. 

All this week the money market has been very easy, 
and the private discount rate has declined to 23 per cent., 
loans for the close of the month being quoted about 3 
per cent. These low rates are principally due to the 
stagnation in the market for Funds and shares, which has 
led to a very considerable falling off in the demand for 
money. As on previous occasions high rates have indi- 
cated an extraordinary buoyancy in business and the 
existence of heavy and numerous engagements, so the 
low rates are at present an unmistakable symptom of 
dearth in business. At the last meeting of the com- 
mittee of the Imperial Bank it was stated that the 
position of the Bank was strong, and more favourable 
generally than at the corresponding time of last year; 
but, as the president of the Bank did not fail to point 
out, it would not be prudent to reduce the rate of dis- 
count, considering that we are approaching the close of 
the year, and particularly that the time is not far off 
when remittances must be made in payment of the 
imports of grain. The rise of the English Bank rate was 
also referred to. 

The market for cash transactions has been particularly 
weak and listless, owing to the stagnation and nervous- 
ness which prevail in other departments of business. 
Several operators who thought it risky to prolong their 
contracts, particularly in the way of shares, determined 
to settle up, and all this naturally had a depressing 
effect. Transactions in bank shares for cash were small 
during the week, and the offers were by far in excess of 
the demand. Russian bank shares and some domestic 
stock were on the decline, but the shares of the Imperial 
Bank (German), and some others obtained advances. 
Railway stock, both foreign and domestic, were through- 
out the week on the decline. Mining shares were largely 
offered for sale. This is principally due to the fact that 
the position of the iron trade is singularly devoid of 
encouraging prospects. The list of the shares which 
have declined is very large. Other industrial shares are 
completely stagnant, and there is not the slightest 
chance at present that they will recover at any very early 
date. The shares of many building companies were par- 
ticularly depressed during the week, and the same must be 
recorded in regard to breweries. The market for Funds did 
not present a better appearance. Business is very dull, 
and German Funds declined slightly. Mexicans and Argen- 
tines have also lost. Portuguese loans, however, marked 
some recovery. Very striking is the decline in Russian 
gold and paper loans, and also in Russian preferred bonds. 
One might have expected that American bonds would 
at least have been maintained considering their 
favourable position, yet they also have lost. It shows 
the influence of the embarrassed condition of the market. 
It is, however, probable that Americans will become the 
subject of a larger amount of business as soon as clearer 
conceptions prevail as regards the balance between 
Europe and the United States. It was impossible to 
maintain Italian preferred bonds in the same manner as 
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that the end of the declining movement has not yet been 
reached. Investors do not care to buy even at the re- 
duced prices, either Funds or shares, believing that prices 
will go lower still. Nothing will shake that idea, and it 
must be admitted that the present attitude of Paris 
lends more than a shade of probability to this opinion. 

The reports from Russia continue to be interpreted in 
the most discouraging manner. Paris is expected to 
continue her sales, and what is particularly put about, 
though there is no authorised version of the report, is 
that some great banks and other financial concerns in 
Paris are said to be making preparations for another 
Russian loan by selling out a goodly stock of Italian 
loans. Russia herself has been a large seller of Orient 
loans and notes, and the declining movement is accen- 
tuated by the announcement that Russia has prohibited 
the exportation of all sorts of cereals but wheat. And 
it is even thought that the exports of wheat will also be 
prohibited before much time elapses. 

It is obvious that this prohibition will tell on the 
balance of trade between Russiaand this country. German 
exporters will witness a further decline of their trade with 
Russia. On the other hand, Russian exports to this 
country being blocked, Russia will have much smaller 
balances in her favour in this country than she has been 
accustomed to. She must pay the interest on her loans 
abroad in gold, instead of merchandise, and simulta- 
neously she will see her receipts at the Custom-houses, 
fall off, and her railways will also suffer through the 
shrinkage in the carrying trade. These considerations 
show that Russia, at least forthe present, is in anything but 
an enviable position. For several years past Germany’s 
exports to Russia have shown a constant decline, whereas 
Russian exports, both of raw material and manufactures, 
have been rising. This movement will now be checked. 
Russian statisticians have published the following record 
as to their country’s foreign trade :— 























Exports, 
Raw Mate 
Food. and Partly Animals. (Manufactures.| Total. 
Manufactu 
Metal Roubles| Metal Roubles|Metal Roubles Metal Ronbles Metal Roubles 
bea 000 167,200,000 8,500,000 ,400,000 | , 
1838 000,000 129,400,000 7,900 000 11,100,000 | 431.400; 
1887 196 200,000 108,000.000 6,600 000 7,100,000 317,900,000 
300,000 97,400,000 7,000 000 7,200,000 900, 
260,100,000 98,600,000 9,100 0CO 4 400,000 312,200,000 
1884... 211,300,000 | 124,600,000 | _8 800,000 4,200,000 3,900, 
IMPORTS. 
! 
Raw Materials! 
Food. and Partly }| Animals. | Manufactures. Total 
Manufactured | 














Metal Roubles Metal Roubles| Metal .Roubles| fetal Rouh'es Metal Roubles 
1889...) 36.400,000 | 160,200,000 300,000 49 600,000 | 246,500,000 
1888...) 31,200,000 | 129000000 400,000 | 36,700,000 | 197,300,009 
1887...) 28,100,000 | 125,600,000 300,000 32,400,000 | 186,400,000 
1886...} 53,900000 | 134,800 000 400 000 43,800,000 | 232,900,000 
1885....} 52,600,000 | 139,300,000 400,000 46,300,000 | 238600,000 
1884...) 80100.000 | 167,500,000 200,000 60,490,000 | 308,200,000 





The Russian prohibitionist measures against the export 
of all cereals, potatoes, &c., except wheat, will 
naturally inflict serious damage upon what remains of 
the commercial relations between both countries. 
Russia’s action, though it injures herself in the 
first place, has done much harm to trade and commerce 
in the adjoining Prussian provinces. Dantzic is a very 
important market for rye, and ever since rye exports 
from Russia were prohibited, business there has fallen 
off immensely. Navigation is also suffering. A lack of 
work is reported from those districts, and to the existing 

mities must now be added that of the rising price of 
potatoes. 

At the close of the past week the decline in bank 
shares assumed unexpected proportions. It was chiefly 
due to Vienna selling large amounts of Austrian Credit 
shares. This being observed, led at once to a decline in 
Disconto shares here and in Darmstadt Bank shares. 
Austrian railways also went down. Domestic mining 
shares were adversely affected by a vague report that the 
Chief of the Railway Department intended to reduce the 
tariff for coal imports. This report is not substantiated, 
and owes its appearance to the obstinacy which the coal 
mine owners display in maintaining their high prices. 

Several cities are preparing for the issue of municipal 

at 34 or 4 per cent. 





Reduced freight tariffs for the carrying. of grain from 
the frontiers came into effect on November Ist. 
The receipts of the Prussian railways during the first 
six months of the current year are stated as follows :— 
Total Per Kilometre. 


Marks. Marks. 

NIE? vnssintcipiieedinitee at 475,280,785 ...... 19,016 
WRN ics cishawteusetdctdaunrs 452,936,938 ...... 18,507 
Increase in 1891...... 22,293,797  ...... 509 


Reports from Rhineland and Westphalia mention that 
- exports of coal to Holland and Belgium are just now 
slow. 

The German Coast Navigation Company in Hamburg 
has issued an unsatisfactory report. The directors have 
called a meeting of shareholders on December Ist, in 
order to decide on the reconstruction or the liquidation 
of the company. 

The meeting of the shareholders of the Bochum 
Verein agreed to a 64 per cent. dividend. 

Mr Seligmann, banker, from New York, writes to the 
papers denying the report that he was commissioned by 
the American silver owners to negotiate in Berlin for bi- 
metallic arrangements. : 

The private discount rate rose to-day to 3 per cent. 


There was a further falling off in foreign Funds, notably 


Russians, whereas bank and coal shares were slightly better. 
The failure of a small firm had no bearing on the market. 
The prospects continue in favour of bear operators. 





AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, November 3. 

The Hungarian Finance Minister has made before the 
Finance Committee of the Reichstag the most important 
declaration that Hungary is perfectly ready to abolish 
forced paper currency and to return to cash payments, 
He added that he hoped Austria would soon be in the 
same position, but that it was only fair to remember that 
Austria had to make larger financial sacrifices for the 
reform, since she had not only two-thirds of the neces- 
sary means to contribute, but also political difficulties to 
contend with. The wish was expressed in the Finance 
Committee that Hungary should be provided with a 
larger circulation, it being considered that the present 


000_| currency was insufficient for the wants of the whole 


country. The Finance Minister, who is fully aware that 
some Hungarians often mistake the want of capital for 
the want of currency, answered evasively that this ques- 
tion would be solved at the same time as the return to 
cash payments. He said that he had come to the aid 
of the money market once already most liberally. 
This was no doubt an allusion to the loan of ten million 
florins (£833,000) lent to a syndicate at 2} per cent. on 
the condition that it would be returnedin French, English, 
or German gold pieces at three months’ notice. But 
Hungary’s amassed gold must be a much larger amount 
than this in order to justify the Minister's declaration. 
In consequence of the new taxation, both Austria and 
Hungary have not only balanced their expenses and 
receipts, but in the course of last year the receipts 
exceeded the expenses considerably, and the actual 
balance in hand is now estimated at one hundred and 
fifty millions (£12,500,000) for both countries. Now, if 
the system followed in 1879 in the United States is 
adopted, and cash payments are returned to with the 
least possible means, the small notes would be left in 
circulation, and only 150 million florins worth of 50 fl 
notes would be withdrawn, and replaced by gold coins. 
For the small notes a fund of 50 million florins gold 
would be held in readiness. Such a plan would demand 
60 million florins from Hungary and 140 millions from 
Austria. Of course, the operation could not be carried 
out without the aid of a gold loan. Now if the Finance 
Minister is ready, he must have purchased quite six 
million pounds sterling of gold. We have been told that 
the Finance Ministers of Austria and Hungary are agreed 
upon all the important principles of the operation, and we 
may therefore assume that the Austrian Finance Minister 
is also purchasing gold whenever a favourable opportunity 
offers. The most desirable opportunity is certainly the 
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present one, when the United States by her Silver Act is 
driving the gold away. Not eventhe enormous harvest 
of wheat, maize and cotton, which is unparalleled in 
past years, has been able to attract more than 25 millions 
of the 73 million dollars of gold which were taken from 
New York to Europe in the spring. The Ministers cannot 
do better than make use of the opportunity, and aquire as 
much gold as they can get hold of, before a change in the 
Silver Act of the United States alters the situation. It 
is, therefore, most probable that the gold which was 
recently sent from London to Germany was ultimately 
destined, not as was supposed for Russia, but for Austria 
and Hungary. The quiet activity of the Austrian and 
Hungarian Finance Ministers under the appearance of 
hesitation has certainly been useful, for public opinion 
and the Press, the majority of which was formerly all in 
favour of retaining the silver standard, has inthe mean- 
time changed in favour of a pure gold standard. 

The Hungarian Finance Minister also presented a 
report on the large conversion he has effected, and 
introduced a Bill for the reform of indirect taxes. 
Although Austria is not immediately concerned in any 
of the great losses lately incurred by the Western States 
by, for instance, the Argentine crisis, over-speculation 
through the issuing of new joint-stock companies, and the 
bankruptcy of the copper ring and of the Panama Canal, 
yet Austrian operators are exceedingly anxious, and what 
they continue to fear most is a catastrophe in Paris, 
which would have its effect upon this country,since French 
capital is still invested to a considerable extent in Austrian 
and Hungarian securities. Our operators fear that the large 
firms which made the Russian loan succeed by means of 
subscribing heavy sums will not be able to keep it up for 
any length of time, unless they succeed in disposing of part 
of their burden to the public. This perhaps explains 
why the prices of our stocks are maintained at a reason- 
able point, whilst the shares of almost all banks are 
continually falling. The greatest falls were experienced 
by the shares of the Boden Creditanstalt, which fell 
from 346°50 to 338 ; by the shares of the Austrian 
Creditanstalt, which fell from 279°75 to 274:75; 
and of the Austro-Hungarian Bank, which fell 
from 1,012 to 1,007. The shares of the Danube 
Navigation fell, on account of low ,water having set 
in, from 293 to 287. The shares of the Northern and 
Southern Railways again fell, those of the Nordbahn 
from 2,820 to 2,810, and those of the Sudbahn from 
99°25 to 89:25, probably because there have been fresh 
rumours of plans entertained with regard to these rail- 
ways by the Government. 

The Hungarian Minister of Commerce has presented a 
Bill for a general Hungarian National Exhibition in 
1895, that year being the thousandth anniversary of the 
| Hungarian States foundation. 

The net income of the Hungarian State railways has 
been increasing every year since the introduction of the 
zone tariff. But the net income of the three last years 
has exceeded the figures of the Budget, as follows :— 


1890. 1889. 1888, 
Florins. Florins. Florins. 
BINGE» i. cose vk. cdevseees 16,603,000 ... 16,008,480 ... 14,680,300 
Real net income ,,, 21,821,871 19,789,477 ... 18,196,537 





Correspondence. 


AMERICAN INVESTMENTS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The losses sustained by English investors in the 
United States must cause astonishment in the face of the 
constant large increase in the wealth and prosperity in 
the States. 

Were disasters common, failures widespread, pros- 
perity dependent on bubbles (such as those in South 
America), and the increase of values of lands, house 
property, and manufactories dependent on spasmodic 

ooms, then, and in such cases, losses would be the 
inevitable result of an unsound prosperity. 

However, all statistics, as shown in the census reports, 
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prove that values of real and personal property are 
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steadily advancing, and the wealth of the individual and 
the nation is yearly on the increase. — 

The steady flow of immigration is also an evidence 
of a prosperous country, provided this immigration is 
not unhealthily stimulated by extraordinary induce- 
ments. The prosperity of the millions who have for a 
century come to the Union, making it their and their 
children’s permanent home, is a guarantee to capital. 

If, therefore, the losses sustained by English investors 
are not accompanied by similar losses to the natives or 
local inhabitants, the reason of these losses must be 
sought in the selection of the investment or in the mode 
of investing. 

The constant warnings of the British financial Press 
do not hold back the flow of capital to the States, and 





it is therefore a wiser course to guide and direct the |} 


public by showing it the reasons why it does not share 
the profits of the American. 

Admittedly the Americans are clever business men, 
and can be relied on totake good care of the interests which 
they manage, provided they themselves are interested. 


To undertake the direction and management of enter- |} 


prises by London directors may and does work well in 
countries and among people who lack, and therefore 
require, the good business qualifications of the British. 


The North American does not require this guidance, and |} 


the keen competition compels local boards and local 
management. 

Wisely, the recent purchasers of American industrial 
enterprises have retained the local organisations and the 
local managers. 

Unwisely, however, have they bought up all the local 
interests, and thereby removed the most effective incen- 
tive to money-making and security, namely, self-interest. 

Those in charge of a property ought always to 
be en rapport with the owners. English directors 
know many of their shareholders, and take a per- 
sonal interest in them. 
work badly, they are “hauled over the coals,” at the 
general meetings. The American boards or managers 
have no sympathy for shareholders thousands of miles 
away, unknown to them, and with whom they never 
come in contact. It is for these reasons of primary 
importance to leave a large proportion of the owner- 
ship in the hands of local shareholders, and in that way 
secure the best efforts of the American management. One 
of the shrewdest and most experienced of the London 
investment brokers told the writer some years ago that 
he lays it down as a rule that his clients are to buy 
only such American shares of which at least one half is 
held and owned in the States. I fully endorse this rule as 
sound and correct. 

Where the larger proportion of the shares of a eom- 
pany are held locally, the outside holder has the advan- 
tage that the local shareholder will watch the action of 
the board. They will exert their influence to prevent or 
counteract injurious municipal or State legislation, and 
the jealousy and opposition to non-resident ownership 
is thereby overcome. Whenever purchasers negotiate for 
the whole capital of a prosperous business they, of course, 
must pay a large advance over and above the actual 
market price of the shares. 

This price is again largely advanced when the usual 
mode of such negotiations is applied. The English pro- 
moter does not buy outright. He secures long options, 
and the purchase depends on a successful issue of the 
shares in London, or a sale of them to guararteeing 
underwriters. Of course, the American shareholder asks 
a large advance on the price because the success of such 
issue or sale is problematic. In its final result the Eng- 
lish subscriber purchases the shares at from 50 to 75 per 
cent. higher than if he had bought his interest in America 
before the negotiations with England commenced. 


has been tried with American railway shares. How- 
ever, these railway shares cannot be taken as a guide, 
and for the following reasons: judging from the state- 
ment issued on page 1136 of the Economist of Septem- 
ber 5, 1891, the depreciation in values and dividends of 
American railways would indicate and fully determine 
a vast depreciation, and if applied to the country a large 





When matters go wrong, or | 


It will be said that the plan to buy American shares: 
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decrease in wealth of the nation. It is a well-known 
fact, however, that the American public have for several 
years kept their hands from operating or speculating on 
the Stock Exchange, and thereby escaped the heavy 
losses in prices and dividends. Quick to see where 
their chances are, they found that the odds were largely 
against them, and so they left the field to the manipula- 
tors—brokers and speculators at home and abroad. 

The American public invested and interested them- 
selves in municipal and industrial development. 
They placed their money in street railways, gas and 
electric shares, in manufactories, in land, buildings, local 
improvements, mines, &c. ; in all such enterprises whose 
management they knew and could control, and in such 
they made money, found safety and advance in values. 

Let the English investor learn a lesson from the nation 
that ought to know best, and whose judgment can be 
trusted when its own interest is at stake. 

The plan recommended by the writer is for English 
capitalists or corporations to buy a limited number of 
shares or bonds in a number of local improvement or 
industrial undertakings. Divide these investments, and 
distribute them over a number of States and cities, North, 
South, East and West.—I remain, very respectfully, 

St Louis. Epwarp Tavssic. 


CITY OF MONTE VIDEO 6 PER CENT. LOAN. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—The official announcement that the cash for the 
coupons due on the 1st December on the bonds of this 
4| loan had not been remitted as usual has occasioned much 
|| Surprise and disappointment. In the prospectus, dated 
tle 22nd May, 1889, it was stated that “the approximate 
estimate of the municipal taxes, which are specially 
hypothecated to this loan, amounts for the year 1888-9 
to about $800,000, equal to £168,000 sterling, whereas 
the yearly service for this loan amounts to £89,355. In 
addition to the above guarantees the bonds are a direct 
obligation both of the Municipality of Monte Video and 
of the Republic of Uruguay.” The bonds were issued at 
par, and it was upon the faith of Messrs Barings’ pro- 
spectus showing a margin of £78,645 over and above the 
sum required to meet the interest that I and others sub- 
scribed for the loan. We were told that this city had 
no external or internal debt whatever, and it is scandalous 
that such a large and important city as Monte Video 
should, after paying only four dividends, seek to defraud 
its creditors. Surely, Messrs Baring can inform us what 
has become of the large surplus that existed such a very 
short time ago, as it is impossible to believe it can all have 
disappeared, and the fact that the Government of 
Uruguay is seeking to make a composition, or a default, 
1s no honest reason for this municipality following so bad 
an example.—I have the honour to be, Sir, your obedient 
servant, We Dy 
London, 4th November, 1891. 





THE DEBT AND TRADE OF PERU. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—In your issue of the 17th October I have 
read a most interesting article on the relative debts and 
solvency of South American States, and without entering 
upon the general merits and the accuracy of the figures 
which you give, I beg to call your =ttention to the special 
statistics affecting my country. 

5 Your figures give for the value of exports £2,000,000. 
Now, if you glance through the Board of Trade Returns 
you will find that the value of Peruvian exports to this 
country alone amounted last year to £1,053,604. Accord- 
ing to the ‘Tableau Général” of the foreign trade of 
France for the same year the value of Peruvian exports 
was £1,800,060. I have not before me the German official 
returns, nor those of the United States of America, Chili, 
Ecuador, Colombia, Bolivia, Italy, and Spain, the other 
principal countries to which Peru exports her pro- 
duce ; but considering that we supply a great many of 
the South American markets with many of the commodi- 
ties of life, I should think that another £1,000,000 would 
not be too large a figure to represent the value of our 
exports to all those countries. 
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Thus we have that the value of the. Peruvian exports 
amount to £3,853,000, or nearly double the sum which 
you put it down as. 

With respect to our internal debt, your figures are 
likewise slightly erroneous. According to the last 
returns, as presented to Congress by the Minister of 
Finance, the actual state of the Peruvian internal debt 
on July 3lst was $48,599,900 in Peruvian currency, 
about £7,000,000. To meet this debt the Government 
put aside yearly £100,000 as sinking fund, and as the 
finances of the country progress this fund will be accord- 
ingly increased. Therefore, if you put the right figures 
you will find that the burden of our debt, instead of 
being at the rate of £7 10s per head, is only at the rate 
of £2 14s, or thereabouts. 

In speaking of the insolvency of Peru, you should bear 
in mind that if Peru contracted an enormous debt she 
had natural resources with which to meet her obligations, 
and that if she came to be a defaulter, there were 
extenuating circumstances to prove that this was owing 
to unforeseen misfortunes. 

Peru has shown her eagerness to cancel her foreign 
debt, and is now doing her utmost to promote the welfare 
of the country at large. Witha view to this the Govern- 
ment has given the most liberal laws respecting the 
mining and agricultural industries—the two great 
resources of the country—and with an increasing yearly 
revenue, reduction in the expenditure, and a general wise 
policy of protection to commerce and trade, the country 
looks forward to days of real prosperity. , 

Should you think it expedient to publish this letter in 
your valuable journal, you may do so, in which case I 
thank you, and beg you to excuse my taking up so much 
of your time.—I remain, dear Sir, yours faithfully, 

Feperico ALFONSO PEZET. 

London, November 2nd, 1891. 

[We cannot reconcile the figures of our correspondent, 
either as to the debt or the trade of Peru, with those 
obtainable from other sources.—Ep. Econ. | 





Motices of Books. 


THE MAGAZINES FOR NOVEMBER, 1891. 
In The Contemporary ‘Charles Stuart Parnell,” by 
Mr Justin McCarthy, is chiefly noticeable for its tact- 
fulness and the practised literary skill it displays in 
bringing into prominence only such qualities and pas- 
sages in the career of ‘‘ The Lost Leader,” as, from the 
writer’s point of view, redound to his credit. ‘ The rest 
is silence.” For instance, Mr McCarthy dwells with 
exultation on the ovation received by Mr Parnell in the 
House of Commons from the entire Liberal party when 
the reaction in his favour set in after the detection of 
Pigott’s forgeries. But he makes no allusion to Mr 
Parnell’s confession in open Court, that he had made 
certain statements with the deliberate purpose of de- 
ceiving the House of Commons. We merely adduce this 
as an example of the dexterity with which Mr McCarthy 
has handled a thorny and difficult theme. After all, the 
principal reflection evoked by his graceful obituary 
notice is, that Mr McCarthy, like the ‘‘ Parson” in Tenny- 
son’s “Northern Farmer,” has ‘said wot he owt to 
ha’ said.” To have cut deeper, or to have assumed a 
more critical tone, would have been invidious, and, 
what is perhaps a more serious consideration, impolitic. 
Sir Stephen E. de Vere enters a strong protest against 
the promised extension of local government to Ireland. 
In his opinion, such an enactment will fill up the 
measure of the Irish landlord’s hardships and miseries. 
As it is, he has, says the essayist, been stripped of nearly 
all the agréments of life; his incomeis diminished almost to 
vanishing point, his sports and his traditional hospitality 
are things of the past. He has but his duties to live 
for; and when they are handed over to elected councils, 
the hapless landowner’s last occupation will be gone. 
Nothing will be left him but to join one or other of the 
two mutually hostile camps, and become either a rebel 
or an Orangeman. But, according to Sir Stephen de 
Vere, the mischief will not stop here. Local govern- 
ment will, he confidently predicts, be a hotbed of job- 
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bery and corruption, put bitter enmity between class 
and class, and set the whole of Ireland by the ears. Nor 
will he hear of any “safeguards.” He reviews them 
all, one by one, and pronounces them to be alike nuga- 
tory and worthless. ‘‘ The Brand of Cain in the Great 
Republic,” by Mr Edward Wakefield, is a railing accu- 
sation aguinst the United States, of being amongst all 
civilised or even semi-civilised nations the one where 
human life is held the cheapest. Mr Wakefield 
rejects the plea that a certain amount of lawlessness 
is to be expected in a new country, for he de- 
clares that in some of the oldest States, which 
have had settled government for over 200 years, the evil 
is greatest ; and he points out that in communities much 
more recently settled than the American Union—as, for 
instance, Australia, though it had a convict origin—crimes 
of violence are far rarer than in the States; whilst in 
New Zealand—colonised hardly a generation back—they 
are all but unknown. He attributes the “lynching” and 
a the ‘‘ shooting at sight,” fostered by the barbarous habit 

it of carrying a loaded revolver, to the effects of slavery 
and the Civil War. 

The Nineteenth Century for this month contains un- 
usually little matter of general interest. ‘‘ My Critics,” 
i by Mr E. Dicey, will probably attract more attention 

! than any other article in the number. Mr Dicey finds 

himself aux prises with both Unionists and Separatists, 
a | and might well exclaim with Mercutio, ‘‘ A plague on 
both your houses!” But he says he has so often helped to 
make journalistic thunder, that he has ceased to fear it. 
When he is accused by the Liberal organs of ‘‘ cynicism,” 
because he counselled the postponement of the General 
Election to the latest possible moment, on the ground 
that the longer it was deferred the smaller was the 
chance of Mr Gladstone taking an active part in the 
contest, he replies that he fails to see anything offensive 
to Mr Gladstone in advice so grounded ; on the contrary, 
it seems to be a high compliment to the veteran leader's 
i extraordinary personal influence. ‘‘ But,” he adds, 
‘‘this much I own, that if I had to choose between the 
maintenance of the Union and the prolongation of Mr 
' Gladstone’s existence, I should, without a doubt, select 

the former alternative.” To the charge of “‘ opportunism,” 
Mr Dicey’s answer is, ‘‘ When, rightly or wrongly, the 
suffrage has been given, it seems to me idle to ignore the 
fact, that if you want to secure a class vote you must take 
account of class interests, class ideas, and even class pre- 
judices.”” Heavows, too, that he has a genuinesympathy 
with the eight hours movement, not with regulating 
working hours by law, but with the general idea that 
eight hours out of the twenty-four is enough for work, and 
he thinks that Government, as the greatest employer of 
labour, might with advantage appoint a commission to 
inquire within what limits an eight hours day 
could be established in the dockyards and other 
national workshops, without injury to the public service. 
Such are the main points of Mr Dicey’s reply to his 
critics. ‘‘ The Psychical Society's Ghosts” is a good 
common-sense article on a topic which, though not, from 
our point of view, worth serious consideration, is 
undoubtedly attracting no small share of public attention. 
Mr Taylor Innes, putting aside the question of the 
ad priort probability, or possibility, of apparitions, treats 
the matter, as he himself says, from the standpoint of a 
Scottish lawyer; and in the case of every ghost story 
published by the Psychical Society he returns a verdict 
of “not proven.” Many of the reported cases of 








perhaps startling, revelations ; but the article itself is a 
rambling, involved affair, from which it is hard to gather 
anything definite beyond the very evident fact that “A 
Prussian,” as the essayist signs himself, has a strong 
animus against Prince Bismarck. The opening article, 
apparently editorial—‘‘ The New Leader of the House of 
Commons "—is able and outspoken; it does full justice 
to Mr Balfour's great abilities, and recognises his excep- 
tional fitness for the arduous and important duties which 
he has undertaken. The writer takes a hopeful view of 
the prospects of the Unionists at the forthcoming General 
Election, but warns them not to be lulled into security 
by the split in the Home Rule camp, as a man whom the 
whole party will follow is sure to arise ere long. Another 
noticeable article is ‘‘The Chinese Atrocities,” by 
Mr R. 8S. Gundry. We gather from it that the 
instigators of the late savage outbreak were the 
“literati,” vast numbers of whom, after passing the 
official competitive examinations, fail to obtain State 
employment, which is the only career open to them, and, 
embittered by neglect, they become the most envenomed 
foes tothe Government. They are theleading spirits in the 
secret societies with which China is literally honey- 
combed, and from which issue the infamous placards 
accusing the foreign missionaries of every hideous vice 
and crime, which lash the populace to fury. The real 
object of the ringleaders is probably to embarrass the 
Government by bringing it into collision with foreign 
Powers. The apparent slackness of the central authority 
in repressing es punishing the rioters is, Mr Gundry 
asserts, mainly due to the jealousies between rival 
provinces, each virtually independent, so that troops or 
ships levied in one province cannot act in another with- 
out serious danger of stirring up disaffection, perhaps 
civil war. ; 

The great feature in The New Review is the journal 
of “An Excursion (futile enough) to Paris; Autumn, 
1851,” by Thomas Carlyle. How wonderful is the 
contrast between the smooth commonplace magazine 
article and Carlyle’s rugged, vigorous utterances. His 
every sentence is replete with life and thought. In a few 
vivid words he brings before us the whole personality of 
the men he meets—Thiers, Mérimér, Changarnier, 
stand solidly before us, as if we ourselves had 
seen and talked with them. The very aspect of the 
streets of Paris he sets before our eyes, and peoples 
them with figures at once recognisable by any one who 
knows Paris and the Parisians. The journal, we are 
glad to say, is to be continued to its conclusion. Professor 
Garner has a second article on ‘The Simian Tongue. 
The Professor, more and more convinced of the reality 
and value of his discovery, invites the co-operation of 
other workers, and is planning a trip to the interior of 
Africa, to visit the troglodytes in their native wilds, 
where he hopes “‘ to make the world a revelation which 


will rattle the dry bones of philology in a wholly new 
manner.” 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


Capital Payment Further 
Applications. thereon. ae 





ople £ e 

in articulo mortis appearing to relatives or frienis a Amount previously subscribed ...... ss. 97,581,486 ...... Pre 
| said to be attested by contemporary entries in diaries, or eee 
——still more conclusive—by letters posted before the news | Ralmesand Co Reese Senne ais eee a _ sini! 
i of the death had been received by ordinary channels. | shares, cvs: ove sues sssemsssseen Ee MN cid 5,000 ...... 45,000 
i But, out of scores of such cases, in no one instance has ines abies ccsshe dlbdeted 45,000 rey Ff 000 2 Bone 
° the letter, authenticated as to date by the postmark, been Spanish Antimony, SE ORIUD peseceensas carves, SEED. cinemas eee 

forthcoming, though, as Mr Innes points out, such a letter Do ‘ Debden MED ccc ccbévdcescnsupeseccosacsses a ee 18.750 


Adaris Mining, £1 shares ...................-. 150 
Industrial Securities Investment, €5shares 25,000 


Total subscribed to date in— Total subscribed foryear— 


would, in the open market, be worth at least four times | ¥**is! Securities Investment, €5shares 25,000 ..... 


its weight in gold. 
3 : In The Natwonal Review, the bill of fare looks more 
; ; tempting than that offered by either of the foregoing 
a0 magazines ; but the articles do not in all cases fulfil the 
: romise of their titles. Thus, “The Beginnings of Prince 


ismarck”” would seem to promise some curious, or 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 





—— Racripts———;—— RECEIPTs. —~ 

Estimate | April], | Aprill, | Week \ Week 
for the | 1891, to | 1890, to Ended 
Year Oct. 31, } Nov. 1,} Oct. 3), | Nov. 1, 
1891-2. 1891. 1890. 1891. | 1890. 








£ £ z £ 
000) 11,179,900; 11,179, £97,000; 388,000 
*Excise ... ° 000) 14,300,: 15,240,000; 417,000; 487,000 
PREAMIPS.....-000-00000 cvesece-cesee 000! 7 726,000) %,349,000 237,000; 250,000 
Land and Bouse Duty.. | 2,480,000) 440,000; 615,000 bs a 
Property and Income Tax .. | 13, 0CO0| 3,432,000! 3,389.00 23,000 43 000 
INE oct inciesewninaiones 10 126,000, 5.560.000! 5.490,00C) 50,000 
Telegrs ph Service .... ss 600,088 1,500,006) 1,445,000 135,000 aes 

Land ieee ° 43,000 205,000 205,000) 40,0: 0! eee 
Interest on Purchas- M ney | 


























ef Suez Canal Shares, 
Sardinian Loan, &c. ........ 220000) = =111,267 30,839 ees cop 
Miscellaneous 42... se..s-ssseeeee 2,500,000| 1,416'551 ct 121,065) 51,126 
Total Receipts......-... | 90,430,000, 45,869,818) 47,613,141) 1,370,065, 1,519,125 
EXPFNDITURE ....esevosese-) 9,414,000) 62,725,750. 51,044,045! 1,887,800) 1,210,972 
per grep? 


Balances—Bank of England ..... ......000 - sescecssssceees sersoeesees} 689,446) 831,506 
Lo Bank of Ireland ......... iaasncderten lly casks os 222,833! — 200,455 


CTHER RECEIPTS. 


April 1 to/April ! to) 
Oct 81,'91. Nov. 1,'90., 


OTHER PAYMENTS. 











|April 1 to;April 1 to 

Ovt. 81, 91 Nov. 1, 90. 

— | — | 

Advarces repaid : £ £ Advances : | 
Bullion, &c. ..... 398,148) 1,117,322) Bullion, &e. ... .. 














£ 
480,000) 1,010,000 


Under the Nationa) Redemption of, 
Debt Rede mption | | Funded Debt.... . | 5,056.899 
Act (net amount) ia | 3,841,279 Cape Railway ...... poe ;  400,0U0 
Imperial Defence Money for rupyl)| 
Act (net amount) ad | 1,454,202) (met amount)......) 307,4C0 1,512 900 
Under the Russi-n National Debt Re-' 
Dutch Loan Act 519,939) ass | demption Act! 
Naval Defence Act | (uetamount)......) 530,417) 
(net amount) .. 734,434), Imperial Defence} 
Deficiency aa- | | | Act (netamount)) 614,451, 
van es (unrepaid,| 2,109,000 75°,0009 Russian Dutch) | 
i | Loan Acta ......... { 519,939! 
Exclusive of transfers to the Local Taxation Account:— 1891-2. 1890-1. 
£ £ 
In reepect of Custome—Beer and Spirit Duties _ 105990 ...... 84,131 
Excise—Beer and spirit Duties ..............600 ° a oe 14,000 
In respect of Excise Licences .............0:ceseeees PRORTE ccsese 979,4 9 
In respect of Probate Duty..............s00000+ a. ll 1,020,401 
4,316,539... 2,098,451 





SAVINGS’ BANKS RETURN. 
Tue following is the monthly return showing the amount 
received from, and paid to, Savings’ Banks and Post-Office 
Savings’ Banks in the United Kingdom, by the Commis- 
sioners for the Reduction of the National Debt, including 


transactions on the Savings’ Bank Investment Account, 
during the four weeks ended October 31, 1891 :—_ 











Total Amount Total Amount 
Received by the Paid by the 
Comniissioners. | Conunissioners, 
Savines’ Banas :— £ sd £ sd 
In money and interest credited ............... 77,303 3 6 65,955 18 6 
For stock sold or purchased for the 
Savings’ Bank investment account......... 11005 13 1 18,572 8 8 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks ... 487 14 1 28,541 17 10 
Peart hscahtlbarhevesnedigplaiveinichentoisd 88,796 10 8 103,070 5 0 
Post Orrice Savinos’ BANKS :— 
In money and interest credited .............. 721,000 9 10 26,000 0 © 
For stock sold or purchased for the | 
Savings’ Bank investment Account. ..... 4592513 3 | 79,391 5 3 
Traasfer certificates to and from Savinge 
Banks and Post Office Savings’ Banks .. 23,511 17 10 487 14 1 
nn a) ah) aa. 












At Correspond- | At Correspond.- 
ing Period Last | ing Period Last 
Month, Year. 








Total amount at the credit of :— 2 ea S we oes 
The fund for the Banks for | 
SII dtiansinsicadsesmpcenpandioes 42,431,545 19 7, 42,445,819 13 11 43,219683 7 11 
| 


gs 
The Post Office Savings’ Banks | 
RR lesa 71,551,679 4 ‘ 70,867,530 2 11 67,647,859 4 6 


Dotad  ...ccrcorccoseceee{I8 0G, 205  @ 1 218,313,349 16 10 110,867,397 12 5 





Savines’ Bang INVESTMENT 
Account :— 
Total amount of stock held 


in— 
Trustee Savings’ Banks...... 1,281,834 15 10, 1,280,883 16 8 1,272,483 2 11 
Post Office Savings’ Banks.) 5,021,056 14 8 


4,989,209 8 4 4,576,102 ¥ 6 
Total oo.ccccceccses:{ 6,802,801 10 ‘| 6,260,503 © 0, 5,818,535 12 5 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 

Communications must be authenticated by the name of the 
writer. 
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The Pankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32, fo 
the Week ended on Wednesday, November 4, 1891. 
ISSUE DEPARTMENT. 
£ £ 
Notes issued ...... 37,259,855 | Government debt .. 11,015,100 
Other securities .... 5,434,900 
Gold coin & bullion 20,809,855 








37,259,855 37,259,855 
BANKING DEPARTMENT. 
£ £ 


Proprietors’ capital.. 14,553,000 | Government __securi- 
ROMER Is < 0.0.0c0:0.« oe: cewer Shae ry 
Public deposits* .... 4,326,849 | Other securities .... 27,124,856 
Other deposits ...... 29,783,022 | Notes ....... eeeeeee 11,540,420 
Seven-day and other Gold and silver coin 1,059,136 

i PT TeeT eee T ey a] 





51,986,454 51,986,454 
* Including Exchequer Savings’ Banke, Commissioners of National Dcbt, and 


dividend accounts, 
Dated November 5, 1891. F, MAY, Chief Cashier. 
FRIDAY NIGHT. 


Tle preceding accounts compared with those of the previous 


week exhibit :— Increase Decrease. 
Circulation (excluding Bank post bills)....... eesensences 292,165 eee 
Palle GOP tp ceccscscececssdacsteesinnes's scehdilaninwanomivoadin ia 165,518 
OEE IID ais cncses cccosncpachilisnshesnemen.enseebsceoontos 79,218 9 reccocceres eee 
Government securities ......cccccorccoosercsesescoees covece wes asedpigaawie ove 
OR COIR aes. dccctexenitnnia cddeteneneastan mapeorovbiese © — GOB FOE cecocsceee . ose 
INN Ii niin svacnsrsaisencdsiaioatind dnisanseeiieapuedenedain ‘ia Pe 
PG tenitencscsece-eih: ecastianieer io tandhe- Gbadaneisansnengenibienssie on Lene iena ° 328 
PI dicks scds<e corsaiengcediiss altiiiaaarneesswiaiagsinteenes sc ccvcesscerce «OAT 38 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Nov. 4, 1891 :— 


_ | 


ank Pos | Depostte. | Depart- | Reserve. 
Bills). | | ment. | 
| 


| Semmstttes 





| a Ciroulati 
| {n from roulation a 
Date, Colm 894) Abroad, or | (exoludin | | Banking 


| out for 
Export, 

















ni 


£ £ 1.2 | 
Aug 12 27,109,011, 82,000 out 26.452,825 38,472,261 39,637,112 17,106 186 44 
19 26,781,073, 406,000 out; 26,210,705 37,418,398 33,709,071 17,020,368 

26 26,549,916 303,00 out, 25,886,195 27,204 220 33,374,221 17,113,721) 
Sept. 2 26,335,186, 122,000 Out, 26,067,710 36,714,383 34,524,365 16,717,776, 
26,563,766 82,000 in) 25,731,375 |36,964,346 33,253,548 17,282,397) 

16 26,309,580 342,000 out 25,477,505 36,482,071 37,.23,264'17,284,375. 

28 25,605,534 823,000 out) 25,297,000 36,294,560 33,124,1.07'16,753,534 

30 25,093,336 325,000 out! 26,230,890 '37,038,204 40,248,266 15,312,446, 
Oct. 7 23,660,383 734,000 out 26,189,390 (35,030,189 40,017,120 13,920,093 
14 24,182,621 292,000 out 25,871,920 35,927,695 40,058,170 13,760,701 

21 22,796,401 317,000 out) 25,851,565 (85,191,526 39,959,084 13,304 536 

28 22,224,062 763,000 out 25,427,270 34,196,166 35,518,604 13,246,791 
Nov. + 21,-68,991 191,000 out 25,719,425 34,109,371 39,336,593 12,599,556 


. 


rri@iiitle 


- 





Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
years corresponding with the present date, as well as ten years 
back, viz.: 























Al vorresponding daves, Nov. 9, Nov. 7, , Nov. 6, Nov. 5, , Nov. 4, 
with the present week. | | 1851. 188.’ | 1990." | ~ 1800,; | 1801. 
Circulation (excluding 2 in 3 Banc ' £ a 

Bank t bills)......... 26,109,540 | 24,828,255 21,609,849 24,739,005 | 25,719,435 
Public deposits .,,.......... 3,010,053 | 4,385,915 4,133,109 2,690,336 4,326,849 
Other deposits .......... .» 23,572,587 | 25,480,439 25,614,494 99 171,938 | 29 783,022 
Government securities... 13 595,0)4 | 17,069,966 16,757,401 15,494,500 | 12,262,042 
Other securities.......... +. 20,471,312 | 19,724,147 19,955,584 23,127,503 | 27,194,856 
Reserve of notesandooin 10,367,829 | 10,952,781 11,908,506 11,206.618 | 12,508,566 
Coin and bullion ......... £0,727,369 | 19,611,036 20,309,766 19,544,513 | 21,868,901 
Proportion of reserve to i } 

liabilities .., ........... vue! 389% 364% mts | 84 - | = B6RY 
Bank ra‘e of discount .. | 5% 5% 5 Pag a 
Price of Consols.........+:! 1 we | oe | le 4 
Price of silver peroz ...) 51 4331 | 4 | 484d 4 
verage price of wheat...! id 


Gronks wes wtog i 03 483 25.22 rn #27) $2}) 25.20 - 26 
on P short) 25, 20}--31 . -27)- 20 - 
ere scardam fahorty i2y-8 | 1219-28 , 12.14-23 | 12.14- 12.14 

— Hamburg (3 mths) 20.62-74 | 20.5562 | 20.61-63 | 20. 20,56 — 
Clearing-house return ... 102,580,000 | 117,513,000 137,964,006 143,417,000 163,218,000 


* New 2 per cente.—Gosonens. 


e amount of the “other deposits,” compared with the “other 
nee showed in 1881 an excess of £3,041,275; in 1888, an 
excess of £5,756,292; in 1889, an excess of £5,658,610 ; and in 1890, 
an excess of £6,044,465. In 1891 there is an excess of £2,658,166. 

In 1888, at this time, the money market was firm, owing to the 
withdrawal of a large amount in gold for Buenos Ayres. is also 
adversely affected the stock markets. 

In 1889, the money market was easy, but the internal circulation 
was expanding, and gold was ebbing out of the country. There was 
no public support om the Stock Macbonea, and business was dull. 

In 1890, at this time, the fact of the Barin ootease ae made 
known, after a period of vague uneasiness, and thes , although 
not altogether unexpected, advance of the Bank rate to six per cent. 
The effect was a shock to credit throughout the business world, and 
for a few days a state of extreme tension 








| 
: 
| 
i 
| 


spstneerarctiineis arian anielian inten ' 
eemeeionst eth eoeneinemstneteesceetretrie teeters esr mttaer neem erienstenomgamatoar oe von 
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* WEW YORK ASSOCIATED BANKS. 
Oct. 31, ; Oct. 24,) Nov. 1, oe 
1891. 00. vase. Last Feet. Last Year. 


ASSETS. £ 2 
PPCCE ....errerserserrersereereee| 16,700, 7 36, 44,200 15,540,000} + nam + 1,160,000 
tenders 666. 












The following figures from the official returns show the amount 
of bills ant t cheques cleared at the Bankers’ clearing-house. 


days are given oeeialy. together with the total in- 
suaane or dediasinn to an es tle case :— 

























































'000’s omitted. Legal tenders......... 0.0.0: 6; 6,860,000 4,420,000) - 200,000! + 2,240,000 
; = , Loans and discounts. poe | t'790,000) 81,120,000 —T 600,000 + 1,760,000 
ABILITIES, 

Weeks | rota, | Stock Exchange | congoig Pay Days.| Fourths” of the | Circulation ...........:.- va...| 1,120,000; 1,120,000) 709,090) i... 20,000 
Ending. vita Net deposits ..................| $8,€40,000, $3,230,000 79,260,000) + io, 00 + 4.380000 
Dats. Date. Date. Date. RESERVE pera, & a 23, ae 000; 23,300,000) 29,960,000 +  — 60,000'+ 3,400,000 
™ 1891. | + Dec. 1 anass, Dec. 4 206, Legal reserve.. 20,9 0! JOC) 20,820,000) 19,815,000 + 90,000) + 1,095, 000 
Jetioans:. 19 —_ J146M 13) 421,701, ) 1891. 1891. Excess of actual | reserv e..| 2 eae, 000! 2,480,000 145,000 - 30.190 + 2,305,000 

ee 01,642, | 29) 42.516, |\Jan. 6 28,016, \Jan. 6*/ 28,016 * Last year Legal Reserve exceeded Actual Keserve by £20,000. 
Sept, 2 ..... ist wean \June 1 36,499, Feb. 2} 80,826, |Feb. 24,324, Converting the reiche mark at 1s; the austrian florin at 2s; the Dutch fiorin 
O sbewed ~ 41,501, Mar. 2 29,708, |Mar. 290, | at 1s sd ; and the franc lire, and nd peseta at 25per £1. American currency is reduced 

= exces asi, Py = 15 45,696, |April 2) 26,497, April 21,357, | into English money at 4s per do! 


4 

4 

4 
von | | 36,217, |May 6 24,671, May 4) 25,251, 

BO ...000) 138,613, | Aug. a3 34,682, |June 1) 23,081, June : 

4 

4 

















































19,068, BANK OF RUSSIA. 
2. Oct. 7 ......} 132,929, | 28 38,151, |\July 2) 28,953, July 22,401, : : 
 Yoeceete 106,621, Sept, 16, 49,182, |Aug. 4 25,565, |Aux. 25,565, ao eran dl fe the return dated Oct. 16, these figures including the accounts 
= pe | 135,519, | 30° 62,093, ‘Sept. 1! 20,025, (Sept. 17,191, , 
+e° 2... | 109,521, Oct. 15° 41,884, Oct, 1 30,649, Oct. 5°; 20,117, Gola“ 
; Nov. 4.. 153,213, | 29 = 43,807, Nov. 3 23,043, Nov. 4) 20,484, Gaik. clear. on.* 
Ne SF aiatanid ——— or , » 

, Total, 1891...| 5,792,963 .. | 833179,| .. | 201,039,| . | 246,264 ene 
ie | 6,685,347). Ie 199,933. | | 329,508,| . | 268,861, Treasury debi... 

a4 Inc.orDeo. | |— 800,334, = |- 316,804, | a (— 28,464,| | — 22,607, en 

‘ o- 1891, 2) ‘= 12°38 - a == 264 % | we \= 117% oe |e creeper rem venreeeneenrrormenaravcsorereninsommenonnwny 

ross to —— 

rhs in 1890... | 7,801,048, = 1,416,543, | = 358,598, | a 289,107 ee sabchpcacmassepepebepsaerenboabnceesstuabacsin’ 

t ' Do 89. ; aoe | ses \1, ae as $51,600, ioe —, Deposits POOR Ree Re eR Ee HOE EEE OREO EEE R SETS REE TERE SEES ES 20:7 

£ ncrease 82, 82, eve i 7 701 | as 6,908 ‘an “_ ee ee ee eee ee 

¢ _im1890... J = 24 % | ae oi!) oa = 20 a Li ap Meet * Converted at 7 roubles per £; other totals at 10 roubles per £. 

i 4 _ *The ** Fourth” fell on Sunday. Discount and Loan Market.—The efforts of the Bank of 


The following is the Manchester Bankers’ Clearing :— England to bring about a hardening in rates have had some 


result, and at the beginning of the week the discount houses 
raised their allowances on deposits by another } per cent 
But in the latter part of the week there has been a looser 
tendency. There has been some foreign competition for bills 


£ £z 
Todal.......e.scesercoscsrscccessoesercccsesversessereesees1O2j0L9,632 seseoveee 150,291,081 


Increase in 1890.........+ anes “a 7°8 per cent. 





£ : : : : 
; Vorty-three weeks ended Oct. 24 .......+000 138,487,598 sessesse. 188,401,701 floating money is plentiful, and the dealers are relying 
Week ended Oct. 31 ...cccccssscccssssssssevssseee 8,147,016 ec... 3,613,008 





upon the arrival of the gold which is on its way from Brazil 
to render the market easier and obviate a further advance 
in the Bank rate. Considering, however, the possibility of 
shipments being made to Argentina, Berlin, the United 
States, and ether quarters, which might more than 
counteract the expected influx, it would seem to be 
inadvisable to rely too much upon future ease and to tie 
up money at low rates. The Bank return this week 
presents little feature, except the decrease of £647,000 in 
the reserve, due principally to the expansion in the 
internal circulation of notes and coin, which was expected. 
The following shows the movement of rates in detail 





136,584,612 ........ 187,014,704 
Decrease in 1891..... .........+.. £430,092 =0 3 per cent, 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


_BABE OF FRANGS. | 


Comparative Increase 
Nov. 5, | Oct. 29, | Nov. 6, or Decrease. 
1891. 1891. 1590. —_- 


Last Week. 





Last Year 











ASSETS, £ £ | £ £ £ 
Coin and bullion—Gold ...)| 52,664 000) 52,544 1000) 47,869,000) + 120,000)+ 4,796,000 
= Silver..| 50,014,000) 49,998,000) 49,793,00u) + 16 000} + 221,000 


APE ceca he cp gE Pg: 






































| Discount and Advances...) 41,124, von 42,431,000) 41,800,000] — 1,307,000'- 676,000 during the week : _ 
ig ABILITIES, ee ase a aS d= 
* Notes ... --|123,140,000|121,905,000 122,975,900] + 1,235,000;+ — 165,000 Last 
Governinent deposits ......| 11,850,000, 13,323,000! _8,656,000|— 1,478,000! + 8,194,000 Frid. | Sat. | Mon. | Tues. | Wed. |Thurs To-d'y 
Private deposits ............ 15,180,000 16,051,000) 2 13,970,000 — 871,000) + 1,210,000 Poca eter enearr ina castellano] OTN 
' een Serres a ee ee ee ee oe See mee he fo he he he he h 
* 
it _______TMPSELAL BANE OF GEREANY. _ OE IO aaeconsyracentensenneee - f FP FP PB 
‘ ) Oct. 31, 23, | Oct. 30,; a 
| sii | mt, ‘| “isd oe, Last Week ‘Last _ 33 a 33 ne 33 st ai 31 31 
. 34 
Coin and bullion ............ | 45,110,000 45,260,000 35,940,000! - 150,000) + 9, 170,000 8 : 
j nen and advances...| $2,575, ,000| 31,373,000, 35,149,000 +1 bona. 2,574,000 4 4 at 3 Sf 7 BS si a 2 
BILITIES : 
iS. ‘1h 2g oaloh = fog dest gD 
: Notes in circulation.........| 51,644,000) 50,012,000 52,649,000|+ 1,€32,000'— 998,000 tl ! | 
4 current accounts .......... vos! BL 306. "000 21,742,000 14,947,000 - — 436,000' + 6 359 000 ogee ‘8 ae a "ah " 2 a ti * 
ee Discount panes NII. oescanctenr i24 2 2) 24 i 
averne-mupeaRtAs AN BANK. EE ewe elle hm 4 les 
Oct. 31, , Oct. 23, ) Oct. 80, | 
iso. | aso. is, Last Week. Last Year. The following i is a comparison with previous weeks :— 
Coin and  allion—Gold . 5,489,000 6,491,000 4 935,000) - — 2,000/+ £54,000 at 
Silver..| 16,878,000) 16.657,000) 16, 595,000. +  21,000;+ 83, |3e | Bank Bills. Trade Bills. * 
Discount and advances ...| 25,811,000! 28,838,000 23,564 000'+ + 1,473,000)+ 1,767,000 | Ss | NT eRe aS 
LIABILITIES. | && |3 Months.|4 4 Months. 6 Months./3 Months.|4 Montbs./6 Months 
Ciroulation ..... ....+-. 46,587,000 45, 118,000 ) 46,004 00 000 ‘+ 1,469,000 583,000 —_— 




















































a 
% % 
NETHERLANDS BANK. 8S wag) ya) 2% 3k wal? ; 
eidlenceciliisiniccenceeatl 14...| 1 1 2 
; Jistetenaceninnoen | 2 2 2 oe 3 
Oct 31, , Oct. 24, ; Nov. { 91.../ 1 24 y 1 29 ° 3 | 3 
ad | 1801. | 1891. | 1360. Last Week Last Xeat 28...| 1 2 2 of 7 3 on 
Coin and bullion | ah Pea ee a Sept. 4.. { 23 24 36 4 | 38 
ion—Gold ...; 3,555,000 , 8,555.00} 4,603,000; ~ 1.0 lL. 4 1} 2 2 | 9 8 | 
a Silver...) 6,035,009 | 6,104,000! _6,267,900_— _‘¥9,000 + ‘818, ie. te 2 3 | 2 2| 3 34 
scount and advances .. | ae 8,442,000, areas 485,000, — 2,012,000 25... 21) 2% 32] 8 3t | 8 3} | 4 
9 « . 
Notesin circulation...... ..| 17,011,000 ; | 1,622,000) 13,720,000/+ 389,000, - 1,709,000 a ci ea] 3 3t 3 | 3 3 3 8 4 
DepOBits oo... vosvereeerene 341,000 | 464,000 '591,000'— 123,600! — 16.. | it 2t 34 34 3 3t| 3k 4 | 3t 4 
ia ee 23...| 2 2 . 2 3 | 3 2 
\ w ____ NATIONAL BANK OF BELGIUM. _—-80...! 2b 8 at 3] at a} 3% 4 3 : 3t 4 | 33 4 
; j Ost. St, | Oct. 24, ¢ Nov. 1, | Nov. 6.12 | 3 | st | el ob | 
i a) 1899." ‘Last Week Last Year. ~ These rates range from those current on th to those on 
csinand HO an! aisaee afm apder'- Suma - faye | “nor eteh Sank inoue eoued —” 7 AT 
7 4 Discounts, dc. scareeeseees| 18,512,000) 13,280,000) 12,812,000 + 232,000 + 7000 At the end of last week the silver quotation gave way, 
ic | Ciroulation ....sssseenee | 38, 5270.00 he ce 176,900 4+ 267,000 + 403,000 i oo ost eid dose Vid nee es te 
1 6! | POHHtS ons serreeenreereersee  BTOMV 360,000 - 41,000 + 347,000 agains as riday, 1e price has 
: ; t BANE OF ePaix ——— | greatly under the influence of fluctuations in America. 
in Gat. il, Ook. 0, ios Messrs Pixley and Abell, writing on Thursday, supply the 
| ee eT popaeege | erate et cat a 
2.4 Coi Won .......... J Sarat Gat hd” ae tenn ere gee Oe 
a Spacepengie clos 11oLsoe 10st4ae0, 9.scoom.4. T2000 1cta00 | ing 20 dwts silver, T7s i4d pee ox standard, : 
7 ? { \+-1,152,000 + 1,220,000 ’ pe 
Cire iss dal sha al abi Silver.—Bar silver, fine, 434d per oz standard ; bar silver, contain- 
tas ees eesti vee} 18,186,000, 18,432,000 | 16,306,000: 248,000 + 2:300,000 Ae © ore -gity ANGE: ponies eadtned ; cule wiiven, ONE 


Mexican dollars, 42 4d per oz.. Quicksilver, £8. 
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The India Council have sold the following drafts since 
last Friday :— 


Wednesday ... * *s 5,000 i in bills on Calcutta, at .. 1 a3 per rupee, 
ois e 10500001 in bills on Bombay, at............ oF about 48 % and 
z re 000 in bills on Madras, at ............ J above in full. 
~ os Ps < 000 in transfers on Calcutta at...... { 14 eS bout 48 3 a 


The bills and transfers disposed of between April 1 and 
November 3 for Rs.13,80,51,443 realised £9,815,998. Next 
Wednesday 30 lakhs will be offered. 

Tenders will be received at the Chief Cashier's office at 
the Bank of England, on Tuesday, the 10th inst., for 
Treasury bills tot the amount of £2,000,000, dated Novem- 
ber 13, 1891, and payable at three months, or six months, or 
12 months after date, viz., on February 13, May 13, or 
November 13, 1892, respectively. Payment in full of ‘the 
amounts of the accepted tenders must be made to the Bank 
of England not later than three o’clock on Friday, the 13th 
inst. 

The discount quotations current in the chief continental 
cities are as follows :— 





Bank Open Bank Open 

— Market. a — 
Paris ......... 3 Feb. 7, ’89] 29 | Vienna......... 5 Sept. 2, '91] 5 
Berlin ......... 4 May 19, ’91} 34 | Genoa ......... 54 Sept. 2,91) 44 


Hamburg...... 4 May 19, '91] 3% | St. Petersburg 54 Dec., 89] 54 
Frankfort...... 4 May 19, ’91) 3g | Madrid......... 

Amsterdam... 3 Feb. 11, ’91} 23 | Lisbon ... 6Tan. 15, ’91) 61065 
Brussels ...... 3 Mar., ’90] 23 | Copenhagen... 44 Oct 1 ’91) 43 


At other centres the latest pecan quotations are :— 
% Discounts. Overdraft. 
New York (call money) 4 to5 fare Buk min. 2 
Ditto (endorsed bills) ..54 to6}] Melbourne ...... 8 .. 8to9 
Calcutta, Bank min. ..24 : Sydney & Adelaide 8 .. 8to9 


LONDON COURSE OF EXCHANGE. 


Price Negotiated sn Change. 
Nov. 3. | Nov, 5. 
| 
Cheques { 25 214 25 26} || 25 20 2s 25 
..| 8months | 2% 42, 25 474 | 26 72 474 
...| At sight | 12 14 12 14 12 2 
+.| 83monthe | 12 33 12 ty | 12 8% 12 4} 

9 20 55 =620 69 | 

2055 659 || 2055 2 569 
2055 259 || 2055 20 59 





On Usance. 

















~ 
nw 





e 11 924 11 97) | 11 924 11 974 
Z = — =o 25 Sy2 
rg 23; = 233 
Genoa, Naples, &c z 26 17h 26 | 26.17} 26 225 
Madrid, Barcelona, &...........s000. e 42 42h || 42s 42 
Sale alice te oo 1 42§4BR tO 


FOREIGN RATES OF EXCHANGE ON LONDON. 








{ 
‘Latest! Rates of Lateat Rates of | 
\Dates. Exchange. Usance. Dates. ‘Exchange.  Usanoe 
ne: lov 5| 25°224 |Cheques| Rio Janeiro.. js | 123d dys st 
Amsterdam ..|- 5 12 064 | Short. | Buenos Ayres Oct. 5 48} 90 dys st 
PR icnncortnass i> 5; 20°34 Do Pm.onGld Nov. 6) 293 
i sossneesovest = 5| 20°215 | 8 mos. | Montevideo... Oct. 13) 61g (90 dye 
Hamburg .......- 5) 20°20 i Melbourne { — 93| os at 
Frankfort ......) - 6! 2°35 | Short, | Sydney...... |— 38! i +e be . 
PR iccsanses 5) 117°70 a Adelaide ... 28) 
St. Petessivdng! 2 - 5, 9950 | 8 mos. | Calcutta ...... {= 3801/4 21- os} lene telegrph 
New York.......- 5; 4.80} +=/60dys 8c} Bombay ...... |= Bu/1/4 21-82 
| Hong Kong... 30} image 
Sh anghai...... - newts - 





* Exchange at beginning of November. Communication with Rio ac a at present 
interrupted. 


The following are the standards for gold points of the 
principal gold exchanges :— 


Dollars. American. 


iaaaee French. Marks. German 
20.52—5 per wae for us. - —é6 per mille for ua. 
20.43—Par 867—Par. 


st Ey Pp. mille for us, 
25. Pp. mille agnst us | 20.83—5 p. mille agnst ut. <ea7—tp. mille agnst us. 
The latest exchanges are :— 


French “ cheque ” exchange 25f 224c,* or par. 
German short exchange.... 20m 34pf, or 44 agst. us. 


New York exchange 
‘Cable transfers a $4.84, or 4 agst. us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 

THE STOCK MARKETS. 

The Foreign market has again monopolised a great deal of 
attention on the Stock Exchange this week. Although the 
course of affairs in Paris, with the wide fluctuations in some 
international securities, especially Portuguese and Spanish, 
have been closely watched, more direct interest has been 
felt in the startling news from Brazil, where the President 
of that new Republic is reported to have dissolved his Par- 
liament, declared himself Dictator, and exercises a censor- 
ship over communications with the outer world, The diffi- 
culties have arisen out of financial matters, which 
have recently called for much comment. The recent heavy 
issues of depreciated paper and the present political develop- 








ment ‘render the troubles of Brazil similar somewhat to 
those of Argentina and Chili combined. The stoppage of 
communication naturally inculeates nervousness, and 
renders all news uncertain. In the Home railway depart- 
ment there has been a good deal of support during the 
week, but the American department has, on the whole, been 
depressed. 


Home and Colonial Government Securities.—There has 
been no feature whatever in this department except dulness, 
Quotations have changed very little, but when a move- 
ment has been made, it has usually been in the downward 
direction. Consols for money close ¥% lower than last Friday, 
and for the December account at the same level. Indian 
stocks have given way a little, and Rupee paper has been 
decidedly weak, the silver quotation having been falling 
without cessation. The prices of Colonial stocks were on 
the whole steadily maintained until towards the close of the 
week, when there was some relapse. 

The following shows the course of the principal securities 
day by day, since last Friday, and the net change on the 
week :— 


ey aun | aon. | Prices 3 ce% 
Fel | Sat | aon. | Tues. | Wed. |Thurs. wal! 


eel a_i 


Cons. 23 % until 1903, | we | 
then 24%, red, 1923/94 5}94% 54) 











O42 6 O4E 5 1949 104 i- 

Do acct..Dec. 1.94% 544% 54! 95h 495 $1943 Hg009 Bh. 

23 %, red. 1905. 064 7 (964 7 964 7 964 7 (06h 7 969 7)... 

2} % red. 1905.........\03f 4 93f 9) 93; 393h 993, 293 i> 
Local Loans 3 % Stk. ah 24/100} 1) MOL f10L  f10l 10h b+ 


Excheq. Bills, June . 3) 8p oy ip) | 8/ Sip 3/ Sip) 8) 8/ 8p 3/ 8/ sm 


Closed. 








Bank Stock ............ 336 " /336 38 ie 336 38 isp 
India 3} % red., 1931, 088 en 1083 mn | 16 7 \W6} 7 1064 ; 1064 : Evid ; 
Do 3% red., 1948...|95} 64 954 63 95h 6 Yoh 6 95 4954 
Do Rupee Enfaced ss 


4 54 8) a a afc 
Pe I Sie oocnsuccees 6 | ‘784 44,7 4! 4 | 1 
Mot Cone 345.7 tony i int 2004104 iy ig (003 4 a, 


“British saieecens -—The ea railway department nla 
the week’s business with a very firm tone, but it cannot 
be said that this has been maintained. On the whole, 
however, there has been a good deal of strength, thanks 
principally to some excellent weekly traflic returns. Great 
Eastern was specially favoured in this respect, and the 
Ordinary stock of the company has risen by §. Lancashire 
and Yorkshire, too, has been strong, and shows an advance 
of a couple of points since last Friday, Earlier in the week 
the reports as to the Great Northern Company having with- 
drawn its opposition to the Sheffield extension scheme, by 
arrangement, seemed again to be sufficient to cause advance 
in the stocks of the companies interested, but Great 
Northern Deferred has since given way, although Sheffield 
Ordinary stock shows improvement. The changes in the 
Southern lines have been of no importance. The legal point 
decided on Saturday last between the South-Eastern and 
Chatham companies was, it is explained, a minor matter, 
involving the payment of about £2,000, The decision as to 
the claim by the Chatham Company for some £35,000 in con- 
nection with the continental agreement is still pending. 


Subjoined are the latest closing prices of the more impor- 


tant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 


purposes :— 





Closing Pri Rise - ve 
joing Prices —~, up” 
Last Week. To-day. or Fall. Prices, 
1 204... 119, 3 see i od 119} 
878 4... 88 o + . 84 
- t864b.. 7 «a = | 73 
es Q .. 1576 8... = { = "St 
864 7 eee 36 74 ” -_ 4 eee 
1004 104... 1114124 .. + 2 4. 108 
1464 #... 1 - « 146 
105 4 .. 19 — ooo Ut 
107 4 aw I mi 2 ot ET 
; 1714 a. oo SIOR Bes mt Glee 
London and South-Western .. SS ae | ae eee 
Manchester, and Lincolnshire 73 4 ww = Th. (OES OTE 
tto — £ « a 
+ pons 
+ ose 
= - } 
oot eee oe ASQ 


RAILWAY TRAFFIC RECEIPTS. 
The traffic receipts on the principal railways of the Ui 
Kingdom for the sak entiug Roveuher 1 are subjoined, 
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extent. 


with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1890. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the 1st August instead of from Ist July, 
as in the case of the English and Irish railways. 

The increase of £29,888 for the week on the English and Irish 
lines is om to 2:41 per cent., the mileage being 13,981 as com- 

with 13,946} in the corresponding week of last year, while the 
increase of £6,547 on the Scotch lines is equal to 4°37 per cent., op 
a mileage of 2,229 against 2,226. 

The aggregate tctals show on the English and Irish lines an in- 
crease of £226,280, equal to 0°93 per cent., and on the Scotch lines a 
decrease of £10,331, equal to 0°49 per cent., as compared with the 
_corresponding period of 1890. 

Week's Receipts. amelie 

















gate Receipts. | Miles Open. 
Total. || Tota, |” 
0 or oO} or 
Denes 1991. ve 
eee a a mm 
Ene.isu Lines. £ | £ | £ | 
| Great Eastern .......ssssses0 78,946 + 5,838) 1,581,939 + 26,304) 1,1433! 1,128} 
Great Northern....... s+. 85,201+ 709, 1,619,624'+ 6,679) 904 | 
Great Western ............000. 168.590/4+ 3,240! 8,349,310'4 $7760) 2,481 | 9,481 
Lancashire and Yorkshire... %2,927|+ 2,558 1,634,074 24281) 627 | 624 
London and Brighton... ... 49,301|+ '507| ‘90,2724 10,722) 4763) 476 
London, Chatham, & Dover| 26,018|+ 1,032) 690,143 + 10,294) 1804) 1 
London and North-Western, 232,210|+ 5,747| 4,229,935 + 14,067| 1,8894 LsT3h 
London and South-Western, €3,58¢|4 2/893) 1,317,856 + 80,952, | 880 
Manchester, Sheff , & Linclo 


47,300, + ‘538| ‘BIS325+ 8,056 
Metropo itan...........-.s00800+ | 14862|+ 745) 243,900 + 9,867 | | 85) 
Metropolitan District 8,226) + 878; 133,9290+ 38,346 13 | 18 
alii 181,405|+ 4,660\ 3,307,800 + 81.788) 1,800}, 1,300) 
, \ 

esvavsseseeses:| 188,720)+ 409) 2,625,065|- 66,775\ 1,578 | 1,578 


eeeeeeren) 





North Staffordshire........ 15,173} + 860) 270,724 9507) 812 | 812 

South-Eastern ........0..-.| 34,801/+ 1,495) 887,639+ 7,194) 4253 
Irnisn Lines. | 

Great Northern.............-....| 14,466'— 220) 262,995+ 1,312) 487 437 

Great Southernand Western| 16,087'/- 482) 308346+ 5,073) 622 |: 622 

Midland Great Western ..... 10A38\— 510) 174,758 + = 1,752) 441 | 688 


ne 1,271,975) + 20,888/24,430,255 + 226,280) 18,981 | 
: Soorcu Lines. a le 
Caledonian ............0+.+0000000: 65.555) + 2,767) 891,486+ 8,494) 7943) 
Glasgow and South-Western) 22,631) 803) 435.960 + —_1,s12| art srt 
North British............0...| 66,037/+ 2,977! $87,125 — 2,637) 1,087 | 


ieapeals eel 2,114,571 — 10.831) 2,229) 2,226 


Foreign Government Securities —The Foreign market has 
again been weak, and the general net movement since last 
Friday has been downward. The turn matters have taken 
in Brazil, where the financial position has recently given 
rise to so much uneasiness, has, of course, led to a sharp 
drop in the prices of Brazilian Government securities, which 
have fallen from 5 to 7 points all round. This development 
of Brazilian affairs has constituted the incident of the week. 
European Government securities continue to droop, Spanish 
have given way nearly another point in the uncertainty 
as to what will be the outcome of the negotiations 
for assistance to the Bank of Spain, or rather to 
the Government through the Bank. And even if the 
outcome should prove of the most favourable nature 
possible to the Bank, the arrangement will after all be 
merely a matter of temporary assistance, and can scarcely 
be expected to work any radical improvement. Greek Five 
per cent. stock is down 2) points, and Russian Four per 
cent. 2} points, the prespect in the case of the latter still 
oa particularly hopeless considering the ruinous 
effect the cessation of cereal exports must Site upon the 
commerce and the finance of the country. Very little atten. 
tion has this week been bestowed upon South and Central 
American securities other than Brazilian. Argentines have 
been very quiet, and Uruguayans continue to slip backwards. 


The holders of the Virginia State Bonds will no doubt have 
received some encouragement from the fact that the party 


whose policy it is to bring about a settlement of t 
has been victorious at the elections. of the debt 


The following are the latest closi i 3 
the leading stocks :— NE Prices, doc., of some of 








° 3 
ae 


oes 

rm oo 

one 
~: 


“ Making 
ces. —~, - 
Last Week. To-day. or Fall. P, cea. 
. 20} 1 . eee -“- oid 
SS eC 
aouneabe 5B: ane HE aaa 
tPA SEF. . - dn? SAAB ules iin 
owen ‘ ae OR te 
o 95 . 33 Kos —_ eee oe 
87 : oo — 87 
Ditto 6 % State Domain ................. a El aes we 
0 BBUB ..cocereccoscececcsesccccece o 104 5 ... 106 ae “ene oe ee 
Greek 5 %, 1881-4 1 ® nase Poa 
H $0} 2 ° 40 4 oe | eee eee 
oe 88§ coe 
88 . 874 oy i ooo 





gungse 


PE cena eet ae sete 
ppepetberreed 
cate Oat 
rgee322 
gesngeezgsue 





1440 THE ECONOMIST. 









































[November 7, 1891. 


American Railroads. — The influences of the week on 
American railroad securities have been adverse, and an 
almost all-round decline is shown, ranging from 2$ in 
Northern Pacific downward. The failure of the Maverick 
National Bank of Boston naturally had an adverse effect, 
and so had even the Berlin bank failure, it being reported 
that the latter institution held a considerable amount of 
American railroad securities which would have to be thrown 
upon the market. But there have been rallies during the 
week as, for instance, when the free-silver party in the 
United States received a blow at the election at Ohio, for 
there is certainly a feeling that any tampering with the 
currency would adversely affect the railway as well as the 
other commercial interests of the country. The announce- 
ment also that the Pennsylvania dividend would be increased 
to 6 per cent. had a decidedly favourable effect. And 
although the shares have fallen on the week, a considerable 
amount of support has been given to the better class bonds, 
which in many cases have advanced in price. 





The following are the latest closing pr ces, &c., of the more 
prominent issues :— 


7—Closing Prices. up” 
Last Week. To-day. orFall. Prices 

Atchison Topeka 4 % bonds... ........... 86 7  .. 85 4 ee ee dee a 
Ventral Pacific SNares............-ceeeseeeee - 83} oo ae  — & w St 
Chicago Mil. & St Paul,Com. Stock ... 78} ~~ to = } — 
Denver and Rio Grande, Ord. Shares... 184195 ... 17918 .. — 14 « 19 

Ditto Preferred Shares ........sseseve , a 6. oe. ~~ BS we oot 
Tilmmois Central Shares .......sccscecsseses 105} 64 ... 1044 55 .. — 1 2. I 
“ake Shore andMichigan Sothrn.,Shre. 128 -. 126% 73 .. — 4 ove Tat 
Louisville and Nashville, Com. Stock.. 81 oo - = a wa 
New York Central Shanes ..........+..--00« 116)174 .. 11516 .. — 1) .. U7 
New York, L. E.,& Western, Ord. Shra. 313 §.. 304 §.. — 1 .. 31 

Ditto 6 %, Second Consol. Mort. ...... ee: . ee ws ws om ee 
N.Y., Ontario, & Western, Reg. Shares 20} 3... 19 §.. — lk .. 20} 
N.Y. Pennsylvania, & Ohio,7 % 1st Mrt. eat oS . 448. —- hb wv @ 
Norfolk & Western, Preferred ..........+ 538 4h... 5293)... — oc ee 
Northern Pacific, Preferred ............00 768 - wa a 
Ohio & Mississippi, Ordinary Shares ... ot 8... 21g 2 a a 
Pennsylvania R. R., $50 Shares ......... 74 8 57 a ~<a 
Philadelphia & Reading $50 Shares ... i 193 _ os 
Union Pacific, Shares ..........0:cese-+se00e { co. 4031  — 18 we 
Wabash, St Louis, &c., Preferred Shrs... 308 «- 20 %¢. — 1 BS 

Ditto 6 %, General Mcrtgage,Certs... 4637}... 454 2... — Lh « 47) 


Foreign and Colonial Railways.—There was nothing in 
the Mexican report to encourage the support of the securi- 
ties, and these have given way a little on the week. 
Amongst other foreign railways there has not been much 
change. Some of the River Plate issues have improved, but 
the Brazilian lines, of course, show the effects of the political 
situation. The Canadian lines have been dull. 


The following shows the net movement on the week in 
some of the principai issues :— 





Ol s—~, " Yr 
losing Price se 80s up” 
Last Week. To-day. or Fall. Prices. 
Brazil Central Bahia  ........0..-sccccrcccee 53 8... 538 8 . ee 
Buenos Ayres and Rosario Ord. 76 64 78. @ BR -c e 
sanadian Pacific, Shares ......... i Do vo OE 
DGombsal Argentine... ...00:00cccrecesccccessesee 43 52 wi. + 838 «= 
Hans AVTOMUMS .....00000--cvccoscccrssceresscoess Sop. BOHR so: once 
Grand Trunk of Canada, Ordinary ....... 103 10  — te wo 10 
Ditto, First Preference ........sseccees 685 — 1§ « 7 
Ditto, Second Preference ..... 45 £.. — If 
Ditto, Third Preference ...... ; 265 $.. - ww 27 
Mexican Railway, Ordinary ..... oe 3031 . — ww 31 
Ditto, First Preference .........cc0-ss00 . 107 §.. — 1 wt 
Ditto, Second Preference ........0..000 . 5b 2 — 2) . 54 





Mining and Miscellaneous Shares—Apart from some 
renewed activity in Indian mining shares, the mining market 
has been dull during the week. Amongst South Africans 
the announcement that the crushing at the Robinson mine 
had yielded 10,000 ozs of gold during the month created a 
demand in that direction. It is expectedjthat there will be 
another considerable increase in the total Randt output for 
the month. Business in miscellaneous descriptions has been 
very dull, and quite without feature. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 


Ditto (Bearer) 55 nm ie hia 
Oamaru Corporation Waterworks, 7% 97 102 .,. 5 a: Liabe tebe ani ale 
PENNE BITRUTIDD ccvvee scenscnveneses soseneney 6} # ie ge el on 
Rio Tinto Snares See eeeerensereeee es eeee ereeees 133 oe 18} ae & _ 
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MEETINGS. 
The following meetings are to be held during the ensuing week :-— 








Company. Class. | Date. | Place and Time. 
Arica and Tacna Railway .. |General ........... \Nov. 12/40 New Broad street, at 2 
Danish Gas ...ezssessosss++sereeeGEMERAl «+... s00005 1]|Storey’s Gate, 8.W., at 2 
Ebbw Vale Steel ...... ehanaiaiaaa 11)/Ma r,at2 
Imperial Fire Insurance ...... 12)1 Old Broad street, at 1 
Mexican Railway Co........ ... ee oe} 11\Cannon street Hotel, at 1 
St John and Maine Rly. Co.|General ........... 10\4€ Old Broad street at 12 
Scottish Australian Invt....... General ............ | 13| Winchester House, at 12 
Western Brazitian Telegraph/General ............ \ 12;Winchester House, at 12 


Woodhouse and Rawson, L.'General ............: 13:Cannon street Hotel, at 12 


Hotices and Reports. 


RAILWAY COMPANIES. 


CENTRAL PACIFIC.—It is stated that the directors of the company 
have decided to extend only $4,358,000 of the $5,858,000 California 
and Oregon Division First Mortgage bonds (Series B) maturing 
January 1, 1892, and to redeem and cancel the balance of $1,500,000, 
by means of the sinkingfund. This fund will then still have to its 
credit an additional $1,500,000, which, added to the yearly appor- 
tionments to be set aside for purposes of redemption, will be 
allowed to accumulate until 1918, when the principal of the bonds 
now to be extended will fall due. The rate of interest on the new 
25-year Extended Gold bonds has been fixed at 5 per cent. 

MEXICAN.— The report for the half-year ended June 30, 
1891, states that the gross earnings were £423,752, against £395,177, 
and the approximate earnings of the first three months of the 
current half-year, as advised by telegraph, were £187,800, as com- 
pared with £218,100 during the corresponding period of 1890. The 
earnings of the Jalapa line (703 miles) amounted to £15,084, against 
£18,211 during the two preceding half-years, and the approximate 
earnings of the first three months of the current half-year, as 
advised by telegraph, amounted to £5,800, as against £8,400 in 1590. 
The sum at the disposal of the company, after payment of the in- 
terest on the debenture stock (£60,000), is £148,076. The full divi- 
dends for the half-year on the first and second preference stocks absorb 
£102.164 and £30,359 respectively, leaving a balance of £15,553 for 
distribution among the holders of ordinary stock, to which is to be 
added the sum of £2,053 brought forward from the previous half- 
year, making a total at their credit of £17,606. Out of this it is 
proposed to pay a dividend on the ordinary stock for the half-year 
at the rate of 1} per cent. per annum, free of income-tax, which 
will absorb £17,333 and leave a balance of £273 to be carried for- 
ward to the credit of the holders of that stock. The Government 
freight account amounted in the half-year to £4,236, which, together 
with the unpaid balance of the previous half-year, was received 
from the Government, as was also a sum of £1,830 in reduction of 
arrears. The final instalments due to the company on subvention 
current account were paid in the early part of the half-year, and 
realised an amount which, after adding the balance carried forward 
from the previous half-year and deducting the loss on exchange, 
gave a total of £531,295. The repayment of the second mortgage 
debenture stock with accrued interest absorbed £227,110 of this 
amount, and up to the end of June last a sum of £128,326 had been 
expended on the construction of the Pachuca branch and the new 
pier at Vera Cruz, and on newrolling stock. This left a balance of 
£175,858 for further capital expenditure. About £90,000 is already 
appropriated, principally for the purpose of rolling stock, including 
a large quantity of wagons and a considerable addition to the stock 
of the company’s passenger carriages, and this leaves a sum of about 
£85,000 for the future requirements of the company. The company 
has also received a sum of £52,775 arising from the settlement of 
accounts in connection with subvention, which belonged to a date 
anterior to 1880, when receipts from subvention were specifically 
anes to capital purposes. The directors have carefully con- 
sidered what are the objects to which this sum of £52,775 could be 
most advantageously applied, and they have decided that £25,000 shall 
be added to locomotive reserve, and the balance shall be placed to 
the credit of the fund for providing for extraordinary expenditure 
on poeeinees way. The directors observe that the — result 
of the operations of the company in the half-year under review, as 
compared with the preceding half-year, was that the divisible 
balance of net revenue was less by £18,000, of which £3,000 was 
accounted for by increased expenses and £15,000 by loss on exchange. 
They add that the company has recently been exposed to com- 

tition in various directions of a very serious character. At the 
Souter of last month the line of the Interoceanic Company was 
again opened, and it was at the same time announced that the rates 
of that company would be so low as to poe competition in a 
very severe and pronounced form. “ A further reduction in the com- 
pany’s rates thus became inevitable, and, possibly, other adjustments 
of rates may have to be made hereafter. Although there does not 
Seem any reason to apprehend that the company will lose its 
command of a very considerable portion of the goods 
traffic between Europe and Mexico City, yet there must 
be for the present some uncertainty as to the immediate future of 
the company in regard to this valuable portion of he traffic. 
The results to the company of the competition of the Interoceanic 
cannot be accurately measured until the rates which that company 
epson to adopt have been finally ascertained and the service of its 
ine has been definitely organised.” ‘ 

ST. JOHN AND MAINE.—The directors recommend a dividend at the 

rate of 1 per cent. per annum for the half-year ended June 30. 

SOUTH-EASTERN. The following is the statement of revenue 
receipts and expenditure from 1st July to 17th October, 1891, 15 
weeks and 4 days :— 











15 Weeks and 
4 Weeks 4 Days 
Ending Ending 
17th October. 17th October. 
Receipts :—Gross Traffic—Passengers, £ £ 
parcels, mails, goods, &c. ........ 188,384 ‘0 a 
Steam packet service ............4. 5,339... es 
PONE COB a -5 ocivsig nal comce de Renan 731 + os 
194,454. 788,518 
Rent and sundries ......... miiiiehte, er ee 43,533 
Total receipts ......... - 205,346 .. 852,051 
Expenditure :—Including rates, taxes, 
Government duty, and expenses of 
steam packet service .......0..-005 101.977 .. 337,470 
WR is sb cnveasnas cooccee 108,369 444,531 


BANKING COMPANIES. 

BRITISH OF SOUTH AMERICA.—It is stated that the bank has just 
concludec a conditional agreement on favourable terms with the 
Banco de Credito Universal of Rio de Janeiro, now amalgamated 
with the Companhia Geral de Estradas de Ferro no Brazil, by 
which the British Bank will again acquire the right of opening 
branches in Brazil, and a meeting of the shareholders will shortly 
be called to confirm the agreement. 

COMMERCIAL OF M&NITOBA.—An interim Gividend in respect of the 
half-year ending October 31 at the rate of 7 per cent. per annum 
has been declared. 

LONDON CHARTERED OF AUSTRALIA.—For the half-year ended 
June 30 the profit was £60,553, exclusive of £11,877 brought for- 
ward. A dividend is to be declared at the rate of 8 per cent. per 
annum, £20,000 added to reserve, and £12,431 carried forward. 

NATIONAL OF AUSTRALASIA.—<At the half-yearly meeting in Mel- 
bourne a dividend of 124 per cent. and a bonus of 23 per cent. 
were declared, making 15 per cent. on the paid-up capital, 
£16,700 being carried forward, after allowing for a sum of £19,000 
for payment on account of the Onyons frauds, which it was decided 
at a special meeting of shareholders held for the yn should be 
paid in full by the bank, notwithstanding that the legal decision 
was in favour of the institution. The dividend on the shares upon 
the London register will be paid on November 11. 


ASSURANCE COMPANIES. 
LONDON AND LANCASHIRE FIRE.—The company announces that 
Mr J. Spencer Balfour, M.P., has joined the head-office board of 
that company. 


MISCELLANEOUS COMPANIES. 

ALSING AND CO.—A dividend at the rate of 10 per cent. for the 
year ended September 30th last, tax free, has been declared. 

AMERICAN FREEHOLD LAND MORTGAGE OF LONDON.—An interim 
dividend at the rate of 10 per cent. per annum, tax free, has been 
declared by the company, payable on November 4th. 

BAKER BROTHERS.—The directors recommend a dividend on the 
ordinary shares at the rate of 8 per cent. per annum for the half- 
year ending September 30 (making 8 per cent. for the year), subject 
to confirmation at the general meeting to be held on November 16. 

BER¥YERS HOTEL.—An interim dividend at the rate of 8 per cent. 
per annum for the half-year ended June 1 has been declared. 

ERNST-CHAMPNESS, BLAKEMORE, AND CO.—The firm have removed 
from 24 Moorgate street, E.C., to 24 Coleman street, E..C. 

J. H. HOPKINS AND 80NS.—The annual report for the year ended 
June 30 states that the accounts show a profit for the past year of 
£5,430, which, with £1,000, last year’s contingent reserve, and 
£1,916, the balance brought forward, give a total of £8,346. The 
sum available is £4,253, which the directors recommend should be 
appropriated as follows:—To set aside towards the redemption of 
the debentures, £500; to pay a dividend of 6 per cent, upon the 


preference shares for the half-year ended June 30, 1891, £900; to‘ 


pay a dividend of 9 per cent. upon the ordinary shares for the half- 
year ended June 30, 1891 ee 7 per cent. for the year), £900 ; 
leaving to be carried forward to next year £1,953. 

LONDON OIL STORAGE.—An interim dividend of 10s per share, tax 
free, payable on the 31st inst., has been declared. 

MEXICAN LAND MORTGAGE AND INVESTMENT.— At an extraordinary 
general meeting of the company the chairman stated that it was 
not until their new manager visited the pores last March that 
they became aware of their position and of the loss of the live 
stock, which had so seriously affected them. The drought of the 
last two years had been quite unprecedented, and the number of 
their cattle had decreased to about the same number which they 
took over at the formation of the company. Their liabilities 
amounted to between £30,000 and £35,000, arising almost entirely 
from the losses referred to. The er had informed them that 
about £20,000 was required for what might be called permanent 
improvements of the estate, to provide reservoirs for arya med 
cattle, and to institute a system of irrigation. Cotton had 
cultivated on the estate, and he believed that, with proper irriga- 
tion, they would be able to cultivate a large amount, and they 
believed that within a not very distant future the estate would 
yield returns sufficient to pay its indebtedness, a dividend on the 

reference shares, and leavea fair margin for the ordinary shares. 

e board would ask the shareholders to consent to an issue of 
£100,000 in debentures, but they could not reconstruct without 
liquidation. He concluded by moving @ resolution in accordance 
with the object of the meeting, which was adopted. 

OTAGO ANDSOUTHLAND INVESTMENT.—The directors have declared 
an interim dividend at the rate of 4 per cent. per annum, 
free of income-tax.The circular announcing the declaration 
says:— “The hopes entertained in the early part of t, 
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Manchester and Salford 1,360,000 
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year of some relief from the very heavy charge of the property tax 
in New Zealand have not been realised, and the uncertainty with 
regard to increased taxation in the colony has prevented purchasers 
coming forward to invest in landed property. It is much to be 
regretted that the Legislature of New Zealand has passed in its 
present Session a scheme of taxation calculated to cause the with- 
drawal of capital, and thereby retard the revival of business in the 
colony, which recent statistical returns had shown to have begun. 
In view of these circumstances, combined with the lower rates of 
interest on mortgages now ruling in the colony, the directors have 
pene it prudent that the interim dividend should be as above 
noted.” 

PERSIAN BANK MINING RIGHTS.—The report up to March 3lst 
last states that the financial position of the ete, of the preferred 
ordinary shares has been improved since the last meeting by a con- 
cession made by the Imperial Bank of Persia, which holds the 
ordinary shares of the corporation. By this arrangement the pre- 
ferential dividend of 10 per cent. per annum becomes cumulative 
up to 33 1-3 percent. of the capital paid up on the preferred ordinary 
shares. A circular issued by the board on April 24th last conveyed 
to the shareholders full information of the state of the corporation’s 
affairs, and of the prospects of the future, so far as they could then 
be ascertained. Since that date prospecting for petroleum, coal, 
copper, quicksilver, borax, asbestos, iron, and lead had been carried 
on as actively as the climate and difficulties of travelling and trans- 
port will allow. 

PREFERENCE SECURITIES TRUST.—The directors have declared an 
interim dividend at the rate of 44 per cent. per annum on the pre- 
ferred and deferred stocks, payable on November 30th. The 
transfer registers will be closed from November 16th to Novem- 
ber 30th. 

QUEENSLAND INVESTMENT AND LAND MORTGAGE.—TIt is stated that 
in the actions brought at Brisbane by the company against their 
late directors in connection with the Jessop, Anderson, and Forrest 
oes judgment has been given in favour of the late directors, with 

osts. 

REALISATION AND DEBENTURE CORPORATION OF SCOTLAND.— At the 
meeting the chairman, Mr. George Auldjo Jamieson, stated that 
while he had no very brilliant results to lay before the shareholders, 
he felt that the report presented was not less a matter of congratu- 
lation than in brighter times, a report showing more lucrative 
results would have been. The returns from interest and dividends 
on the investments, after paying interest on debentures, was about 
£13,500, while for the previous year it was about £10,344. The 
profits on financial business had been £6,640, a sum, as they would 
naturally anticipate, much less than that earned during the two 
previous more prosperous financial years. The total profits, how- 
ever, were sufficient to pay a dividend of 7 per cent. on the ordinary 
shares. It was not proposed to pay anything on the founders’ 
shares, the holders of which, up to that date, had, however, received 
an average annual return of 4s 5d upon 10s. The chairman then 
stated that theshareholders would,in the present difficult and ticklish 
times, be desirous of information as to the market value of the assets 
held by the company at the date of the report as compared with book 
values. Taking the debentures first, he found that the depreciation 
varied from 334 per cent. on £4,000 Argentine Railways, to 2 of 1 per 
cent. on American Water Trusts, the total depreciation being under 4 
per cent.; against which they had to put profits held in suspense 
on some transactions only partially completed. Taking the second 
head—stocks and shares—he found that the depreciation varied 
from 82 per cent. on deferred railway stocks to about 3 of 1 per cent. 
on Scotch banks, the total depreciation being about 11 per cent. 
Deducting profits held in suspense, and without taking into account 
the reserve fund, the total depreciation would be reduced to something 
under 3 per cent., which must be considered a favourable result. The 


report was unanimously adopted. The following is a classification of 
the company’s investments :—Debentures: Industrial companies in 
Great Britain, £149,000 ; industrial companies in America, 128,000 ; 
American railways, £120,000 ; American water companies or trusts, 
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§ statements :— 
3 LIABILITIES. ASSETS. 
z | Cash on | 
> | fa : Cash at! 
. | Liabili- | Deposit | 4,. Total Hand ee | a Dieesi. 
bt Loxpon Baxxks: | ties to an as: | ae ‘and at en’ a? — - ~ , | Loans. ee Total. 
. | | Share- | rent Ac- se ‘Liabilities.’ Bank of | Notice. ; 
. 4 | holders. counts, &c.| ‘England. | 
} ol eee |e neers fearon | eemnenece: que ene | S| | oe |e | cents | ene 
-| gs Ded £ £ £ 7) £ £ i 8£ 
; SND ccchaccebensoesyecasacet 1,080,000! 4,376,257) 698,982) 6,155,239) 554,766 +4364529, 431,377 t t 804,567 6,155,239 
: Ea CESS" '1,500,000) 6,244,244/3,008,837| 10,753,081, 946,657) 665,000 829,997\*5,412,1 . 2,899,247) 10,753,081 
i Consolidated ................+.|1,050,000) 3,286,858] 112,131) 4,448,939 400,431) 543,000 305,969 *3,199,589) E ae 4,448,989 
+ IED ce seses cose odiitorldle "875,000, 4,303,600|  9,807| 5,188,407} 419,948] 495,000 253,024| 806,071) 2,557,858 626,506) 5,188,407 
: SIO sicsrsssusssresnmeelil 12,282,000 21,409,124! 395,191] 24,096,315) 2,730,682 2,260,273 4,123,580 3,778,150, 10,336,850] 856,780!24,086,315 
i London and Midland ...... 1,327,437, 7,981,839 ae 9,309,276, 1,150.051) 533,496 1,458,607 1,537,250 4,385,087} 244,786) 9,309,277 
i London and 8. Western...| 735,000, 5,269,515) 114,692) 6,119,197, 754,352) 320,550 1,478,467 |*3,563,545) ” 2,283) 8,119,197 
t London and Westminster 4,455,620 23,894,319|1,333,037, 29,682,976, 3,694,858 3.949,471 4,637,000|*14371217,* 2,980,430'29,682,976 
j London Joint Stock......... 2,963,215| 11,497,186 1,464,865, 15,925,266) 1,250,557|+8925712 4,096,607, —t + — |1,652,390!15,925,266 
Prescott, Dimsdale ......... 610,004] 3,765,858} 326,548} 4,602,410, 542,004| 563,250 935,660| 927,554) 1,446,966| 186,976] 4,602,410 
Union of London............ 2,555,000, 12,905,781|2,326,496| 17,787,277| 1,993,952 2,392,775 2,811,479)*7,997,649) ” 2,591,422)17,787,277 
Williams, Deacon, and | 


| | 
| 9,465,638) 496,268 11,821,006, 1,060,601} 959,157 1751219 2,502,096 





* Discounts and loans classed together. + Cash at call, discounts, and loans, all classed together. 
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BANK STATEMENTS. 5. ME 
The following table shows the position at the end of October of the London banks which issue monthly 
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| 4,328,454 


£21,000 ; American land companies, £19,000; Argentine railways, 
£4,000; foreign railways, £3,000. Stocks and shares: Trust com- 
panies, £49,000 ; industrial companies in Great Britain, £45,000; 
American land companies, £42,000; industrial companies in 
America, £22,000; American railways, £21,000; Scotch banks, 
£16,000; deferred railway stocks, £14,000; preference railway 
stecks, £2,000; foreign railways, £30; loans and advances, £31,000. 

REAL ESTATE CORPORATION OF SOUTH AFRICA. --- The directors 
announce a third interim dividend for the quarter ending Septem- 
ber 30, 1891, at the rate of 8 per cent. per annum, less income-tax. 

RONACHER.—We are informed that Mr S. P. Braun has joined the 
board of this company. 

SCOTTISH AUSTRALIAN INVESTMENT.—The report for the half-year 
ending June 30, 1891, states that, including the amount brought 
forward from the previous half-year, there is a total profit of 
£83,812. After appropriating £27,074 to the payment of interest on 
debentures and guaranteed preference stocks, income-tax, &c., there 
remains an available balance of £56,738. The directors propose to 
pay a dividend on the consolidated ordinary stock of the company 
for the half-year ending June 30 last at the rate of 10 per cent. per 
annum, and a bonus of 2 per cent. for the half-year, free of income- 
tax, to add £245,000 to the reserve fund (bringing that fund up to 
£150,000), and to carry forward £1,738 to the credit of the next 
account. 

TRUST AND MORTGAGE OF IOWA.—An interim dividend at the rate 
of 5 per cent. perannum, or Is3dper share, payable on December 1, 
in respect of the half-year ending August 31 last, has been declared. 
As the accounts are not made up until the end of the company’s 
current year, the profits cannot be exactly ascertained, and the 
dividend is therefore merely a payment on account within what the 
directors believe to be safe limits. 

WELSH WHISKY DISTILLERY.—A dividend at the rate of 6 per 
cent. per annum for the second half of their financial year ending 
September 30 has been declared, making 54 per cent. for the year. 

WESTERN AND BRAZILIAN TELEGRAPH.—The report for the half- 
year ended June 30, 1891, states that the total earnings amounted 
to £104,962, an increase of £15,116 compared with the half-year to 
June 30, 1890. From these total earnings has been deducted the 
sum of £11,121, paid in respect of traffic receipts between March, 
1889, and December, 1890, hitherto under dispute. The working 
expenses amounted to £38,633, a decrease of £1,571. Including the 
amount brought forward from 1890 (£6,070) and the dividend 
received upon the shares held in the Platino Company to June 30th, 
the balance to the credit of the revenue account is £79,782, from 
which has to be deducted £12,866 for debenture interest and £6,233 
for the debenture redemption fund, leaving £60,682, of which 
£25,000 has been placed to the reserve fund. This leaves £35,682. 
The directors recommend the payment of a dividend of 6s per share, 
free of income-tax, on the ordinary shares for the half-year, being at 
the rate of 4 per cent. per annum, carrying forward £6,470. At the 
corresponding period last year the dividend was at the same rate. 

WOODHOUSE AND RAWSON UNITED.—The annual report states that of 
the second issue of capital authorised at the last gencral meeting, 
namely, 20,000 ordinary shares, 10,000 preference shares and 
100,000 54 per cent. debenture stock, 9,889 ordinary shares, 7,000 
on and £85,192 debenture stock have been allotted. The 


ance-sheet shows a net profit of £35,103, which, with the sum 
brought forward, makes a total of £51,439. The directors paid in 


February an interim dividend at the rate of 8 per cent. on the 
preference and 15 percent. on the ordinary shares, and now recom- 
mend a further dividend up to June 30 at the same rates. These 
payments will absorb £30,507 and leave £20,931, of which th 
recommend the appropriation of £10,000 to the reserve fund, whic 
will then stand at £35,000, and £1,500 to bad debts reserve, and the 
addition of £500 to the employés pension fund, bringing this up, 
with interest, to £1,565, and leaving £8,931 to be carried forward. 
MINING COMPANIES. 
BRILLIANT GOLD.—A telegram received from Charters Towers 
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states that the company have declared the 27th dividend of 2s per 
share. ; 

BROKEN HILL PROPRIETARY.—The company state that the usual 
monthly dividend of 2s per share, amounting to £96,000, for the 
month of November, has been declared on the 960,000 shares, and 
will be paid in London and Melbourne on November 18th. 

CARN BREA.—A dividend of 30s per each 6,000th share has been 
declared. 

HEXWORTHY TIN.—The report to June 30, 1891, states that there 
still remain 6,665 shares unissued. The item “calls in arrear,”’ 
amounting to £1,187, is accounted for by the fact that the call had 
only just become payable; the amount has nearly all been since 
paid. A joint report from the company’s purser and local agent 
shows that a large amount of work has been accomplished. A 
12-head stamp battery was set to work towards the end of June 
last, and since that date two parcels of tin ore have been sold— 
namely, on September 1, 10 tons 2 cwt Oqr 26lb at £60 10s per ton, 
realising £612; and on October 13, 8 tons 3 cwt 2qr 18lb at £60 10s 
per ton, realising £498. 

MOUNT MORGAN GOLD.—Messrs Laughland, Mackay, and Baker 
have received the following telegram from Queensland :—‘‘ We pay 
£25,000 on Monday, being dividend of 6d per share (free of dividend 
tax) for the month of October.” 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


The weather having been fine during the week and the 
land being brought into good working condition by the spell 
of strong drying winds with occasional slight frosts, farmers have 
been enabled to make good progress with sowing, and over rather 
a large area very good seed-beds have been completed. In America 


also the weather has been favourable for production, but the 
reports vary somewhat from the Continent, and are not in all cases 
so encouraging. Meantime the trade has been extremely firm, 
with a strong upward tendency for all kinds of grain. Wheat has 
advanced 3 cents per bushel in New York, and freights are partially 
4d per bushel dearer. The Continental markets show a pro- 
portionate rise, and the principal corn exchanges of the United 
Kingdom have advanced 1s, and in some instances rather more. 
Although the Russian Ukase in the early part of the week 
whilst prohibiting the export of all other grain left wheat 
still free, prices of this article advanced, on the opinion that 
it could not long remain so. ‘To-day this opinion was, 
according to private telegrams, confirmed, any further export 
of wheat from Russia after the 15th inst. being actually pro- 
hibited. On the strength of this, stiffer prices have been paid, and 
there have been rather free buyers. American Northern spring 
has been reported sold up to 45s on the spot, and a good deal done 
for arrival, at 42s 3d for November shipments, 42s 9d for December, 
and 43s for January. During the week cargoes, January-February 
shipment by steamer, sold at 41s 3d net, and parcels at 41s, less 
} per cent., to 41s 3d for November shipment, 41s 3d to 41s 9d 
or December, and 41s 10% to 42s for January. Red winter wheat 
sold early in the week at 40s 44d for November shipment ; Cana- 
dian, No. 2, hard Manitoba, similar date, sold at 41s; Californian, 
September despatch, at 44s; and several cargoes, on passage, lat 44s 
net cash, 44s 3d, and 44s 6d. Walla-Walla, on passage, 43s 3d; 
and November-December shipment at 43s 6d. Business of some 
extent done in Russian wheats, on passage, at 41s, 41s 9d, 42s 3d, 
and 42s 9d, the latest sales being at the highest figures. Calcutta 
No. 2 Club, September-October despatch, has been sold at 39s 74 to 
40s ; October-November, at 39s 9d to 40s 3d; November-December, 
40s to 40s 3d; and to-day there are strong buyers at 40s 6d. A 
steamer cargo, 3,000 tons, April-June shipment, sold in the week at 
41s; and white Delhi, arrived, also at 41s. Flour has 
advanced ls to 1s 6d per sack, with business of some extent 
in American. Shipments from America are still liberal, but not as 
heavy as they were, and of flour, according to the last weekly 
returns, they were much lighter. The imports into the United 
Kingdom have been rather large, and the fresh supplies of home- 
grown and foreign exceeded estimated requirements by about 50,000 
qrs. The strongest influence of the cessation of exports from Russia 
has been felt in the markets for spring corn. Grinding barley has been 
sold at 1s to1s6d advance on the spot, and in some of the provincial 
markets ata larger rise. For arrival, prices have risen 1s to Is 6d. 
Yesterday, 25s 6d was paid for Azov, on passage, and 25s 74d for 
Danubian just shipped, and to-day 3d to 6d above these rates are re- 
oa hey Malting barley, on the spot, has realised improved rates. 
laize,on the spot, is 1s to 1s 6d higher, at 33s to 33s 6d for 
round corn, and 31s 6d to 31s 9d for American mixed. Yesterday 
American mixed, January-February shipment, sold at 25s 14d, 
and December-February at 25s 3d to 25s 43d direct ports. 
Danubian Galatz-Foxanian, half new, sold at 31s 14d. To-day 3d 
to 6d more asked. Beans have advanced 2s on the spot ; ot Somer 
quoted 34s to 35s; Smyrna, 33s to 34s. For arrival Saidi offered 


at 33s 6d for November-December shipment, and for Barbary, 
34s 6d required. Peas and lentils advanced Is, the former at 33s to 
34s for Canadian, on the spot, and the latter at 29s 6d to 30s for 
Egyptian. Oats have ruled very strong in all positions, 22s is the 
lowest price for common 38lbs averages, on the spot, and 22s also 
required for American, to arrive. 
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owts. owts owts. 
Importe—Wheat (9 weeks to Oct. 2¢)) 13 073,300} 14,202,700) 11,055,900) 13,2 


cash, 39s 1d one month. 
48s 7d cash, 48s 94d one month; sellers, 48s 7% 
one month. 
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The following table estimates the home consumption of wheat 





during the harvest year 1891-2 contrasted with 1890-1, 1889-90, 
and 1888-9 :— t 


— 


Tsvl-¥2. | 1800-¥1. | 1809-90. | Tees-D. 












13,258,030 

2,732,300, 3,093,100, 2,732,100, 3,444,170 
15,805,690| 17,301,800} 13,819,000) 16,702,800 

Add week ending Oct. 31—Wheat...... 1,090 400} 1,227,000} 1,264,700 
Wis icsso-tibdened Sot snbtoeie des 298,400, 249. 259,000) 412,600 


17,437,400; 18,641,100) 15,305,000; 18,380,100 
216 20, 








Total imports 10 weeks ........ 





Less exports—Wheat .............ccccrsees 13,100) 30,900 
WU ak ic Saisie 10,000 10,000, 37,100 
Net imports..........000+. a ae 17,319,400; 13,611,100; 15,281,90C/ 18,312,100 
Add to this the estimated sales of | 

home-grown wheat ........ccccsessee | 7,322,000) 8,868,000} 7,029 6,815,600 
Ten weeks’ heme suppliea __............... | 24,641,400) 27,279,060, 223 0,900) 25,127,700 

Average price of English wh r 8 a ad ed sa 

a a elcaccat Eh aed he $5 11 31 6 30 3 | 82 3 
pated ndheoucdsaeh a $4] 73] 6a | 7 6 














bushels. | bushels. | bushels. | bushels. 


“* Visible supply” in U.S. centres.........| 36, 21,235,381} 25,713,000; 33,477,000 
Do do = in owts.. | 19,410,000] 1,138,000! 18,773,u00!_ 17,930,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the | 


Average Price of British Corn (Imperial Measure), in the six weeks 
ended October 31, 1891, and for the corresponding week in each of 
the years from 1890 to 1887. 


QUANTITIES SOLD. 





AVERAGS PRiCHS, 








Wheat, Barley Oats. Wheat. ; Barley. | Oata, 

1891 qra_ bsh qra_ beh qrs beb sd ed ed 
Oct. 31 71,727 3 | 136496 7] 14641 0 35 11 30 7 19 5 
24 82,375 2) 128,359 5 16,19: 7 35 2 29 11 1s 8 

17 93,913 f 92370 6 15,183 4 34 9 29 6 18 10 

10 85,191 3 67,253 7 25,669 6 84 10 28 11 18 7 

3 78,538 3 29,869 6 11,498 56 34 64 28 10 18 5 

Sept. 2 72,677 O} 18,028 2 9,340 C | 34 5 28 0 18 10 
1890......0.. 90,904 7 | 214.571 1 14,267 3 31 6 29 7 17 3 
1889... 68,652 3 197,719 56 14,082 0 30 3 31 3 16 8 
1888..... ... 61,912 1) 101,904 1 6,674 3 82 3 28 10 16 5 
ae 66,087 0 | 188,904 5 6,201 4 | 30 3 2 7 15 1L 





The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the week 
ended Oct. 31st, 1891, together with the Quantities Imported in 
the Corresponding Week of the Previous Year :— 

<i 












1svl. i 
Animals living—Oxen, bulls, cows, and calves.........number 8,801 10,417 
SOO GI DANII. oeccecccessccessucsseccsecsncseecisesesedh we 15,463... 11,060 
Pe ininitned ati nicescedadchedastennvisrouptocdansensacusedtbeninsts ve ate ose a 
Dig ORS —— RRO ins ivices cov eecnccdiccescns ibe cescctessceceey CUM 62434... 58,191 
Beef, salted and freah .........s.0ccccccrrseee sssereeee a 39,493... 25,861 
Sai schs Manas’ eeekauisaeciteneh iastansoeotelascnveeeiies <n 20,820 ... 13,2€2 
Meat unenumerated, salted and fresh ............ i Se, cas 2,740 
99 Ra preserved ........ ‘s ie 17,373 ... 11,283 
Web lles DORON ins cdiceidsbesiondrdoseseses te 34,805 27, 
Pork, salted (not hams) and fresh .. ie 8,756 6,385 
NF I ins oda cde cecenk ctnnnndes ovine geeseanginconenege z 4,806 5,334 
SONU as dude chluccupidooctsdosedudésensgapdbe eetabvensteobleregilt cwts 4,125 . 5,009 
RR i Lssin uaicdodete Reaginabiatenasiieanaseinadibertcdbaen A te 40,121 82,3€0 
ID ai caccnsescde sil shecagaieann cin ate ondpes caqgihoombbtes “ 27,711 ... 20,876 
III in < dusccatan sbpaicdén sulephasinteatneuns sapevasiiogindbunicanaie ‘ 49,440 ... 42,477 
Exgs ..... great hundred 241,506 ... 193,056 
RiNTE i cettetnaskebetednaniguae a ee 14,382 
Vegetables—Onions raw . seseeeeseeDUSHels 108,531 ... 105,665 
Pi sccese cen. axtenate pe soutsdines saccade 4,655 ... 14,328 
RI ac cnsiss dd vndvexscnssovenvaaviccsesipecsacencieells, EER ir? 2 nn 
Corn, grain, meal, and flour—Wheat ...... ....c.scceecee eee ewts1,353,439 ... 1,090,478 
BOM necacccoysecqvanip  ocbnnconhed encase tbinevéanpepted<abaped » 562,022 .., 604,806 
Oats ..... (icdablincuabukaiiieiteeapinheipeis emercphediell » 385,467 ... 110,869 
I sen:cevsotadnocatcndasatvannscicackckcssbacemnaduasesendeelaniien ioe op FOeBOD oe 41,178 
BOOED © corcedcsdebonstityoes ns » FS .. $1,633 
BRAD isc ven cedest sin scabies sbccehsecnodtne aes colieesendehse venibeatness op 22S 2OD one 2, 
Wheatmeal and flour .. .....:s0.00. ccsccsscoes covesee covers gp (298,037 «.. 269,288 








THE IRON AND COAL TRADES. 


The iron trade continues to show very little alteration, and still 
remains very dull. i 

Depression still exists in the English pig-iron trade. Our 
Middleskro’ correspondent write:—Pig iron prices have re- 
mained weak, in spite of the continuance of good shipments,chiefly 
to Scotland and Baltic ports. Stocks have decreased in October 
7,600 tons. There is still a complete absence of business for forward 
delivery. No.3 has been sold at 39s and 88s 9d for prompt; for 
delivery over the winter less would be accepted. 

The crude iron trade of Newcastle is dull, with buyers holding 
back. No. 3 G.M.B. is quoted at 41s per ton. In Lancashire, pig- 
iron makers are mostly well sold forward for two or three months, 
and prices are maintained. In the crude iron trade of South Staf- 
fordshire, for cinder pigs, 37s 6d to 39s is — with 46s 6d and 
upwards for part-mine pig. The East Worcestershire pig-iron 
market is steady, all-mine, hot-air pig-iron being quoted at 62s 6d 
to 65s per ton; part-mine, 47s 6d to 50s; and common iron, 40s 
er ton. 
; There is still extremely little doing in the Glasgow warrant 
market. The market was flat yesterday, the latest quotations being: — 
Scotch buyers, 47s 9d cash. Middlesbro’, 88s 9d cash, 30s 9 
seven days ; buyers, 38s 94d cash, 39s one month ; sellers, 38s 1 

ematite, 48s 8d, 485 84d cash; buyers, 
cash, 488 104d 
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The hematite pig-iron trade of the North-West of England is still 
inactive, prices being about 49s for hematite warrants, net cash, and 
49s 6d per ton for mixed Bessemer numbers, net f.o.b. 

In the North of England manufactured iron is quiet. Common 
bars are £5 10s; best bars, £6; angles, £5 7s 6d; ship-plates, 
£5 10s, all less 2) per cent. In South Staffordshire manufac- 
tured iron trade marked bars remain in fair call at £8, with £6 5s 
to £6 10s for common, and £7 for merchant iron. Sheets are £7 10s 
for galvanising descriptions for singles, £7 15s to £8 for doubles, 
and £8 15s for trebles. 

The steel trade of the North-West of England is still quiet. Rails 
are in smal] demand, but prices are s at £4 2s 6d for heavy 
sections, £5 15s for light sections, and £6 for colliery rails. There 
isa fair demand at present for steel shipbuilding material, and 
prices are steady at £6 2s 6d for ship plates, £6 15s to £7 for boiler- 
plates, and £5 15s for angles. Hoops keep in fair request at from 
£7 to £8 per ton, and the demand for tinplate bars is fairly brisk at 
£4 12s rton. Billets and slabs are at £4 5s each, and blooms 
at £4 2s 6d. 

In the Newcastle district the coal trade is rather slacker. Best 
Northumberland steam coals can be had at 10s 6d, seconds are quoted 
9s 6d, and smalls 4s. Gas coals are offered at 9s, best screened 
bunkers, 9s 6d to 9s 94; and unscreened, 8s to 8s 3d. Cardiff quota- 
tions are: best steam, 13s to 13s 3d; second class, 12s to 12s 9d; 
and small, 4s per ton. House coal continues steady, and prices are 
unchanged. No 8 Rhondda large is quoted at 12s 6d to 12s 9d, 
through 10s 3d to 10s 6d, and small 8s 3d to 8s 6d. Coke is still 
quiet, Foundry is quoted at 19s to 20s, and furnace 17s 6d to 18s. 

Writing on the foreign iron and coal trade, Iron says :—‘ Trade 
in Belgium continues very poor, and there are no signs of an im- MANCHESTER, November 5. 
provement in the near future. Quotations are further depressed.) Ty cloth the transactions of the week have not been extensive. 
The Paris iron market points to a slightly weaker tendency, but | qyere has not been much demand for China, and as for India, it is a 
work is generally fairly plentiful in the various French metallurgical | riatter of surprise that merket should be so inactive as it is at 
centres. The various iron and steel works in Russia are well! pocent, For other foreign outlets and for the home trade sales 
engaged, some important orders for railway material having lately | gitogether will in all classes come into small compass, The con- 
been received from the home lines and in connection with the con- | 4: eq heavy receipts of cotton at American ports justify the belief 
struction of the Trans-Siberian Railway. The Bilbao iron ore mar-| that the crop will be considerably in excess of all predictions, and 
ket oo the improvement recently manifested, and rates are | consequently our customers abroad look for a lower level of prices 
firmer. Freights continue to harden. The Spanish imports and | 4, ae hitherto been reached. Certainly they are acting most 
exports of minerals and metals during the first nine months of the cautiously, and seldom buy beyond present requirements. Shirtings, 
year totalled 1,513,773 tons and 4,112,156 tons respectively, com- | 9¢ well as the wider widths of fine and fancy goods adapted for the 
— = 1,363,256 tons and 5,222,868 tons in the corresponding | pactern trade, keep quite firm, but orders for commoner qualities 
ao . aa — ae is weak in Belgium and France, and | 414 rather urgently wanted, and producers seldom let reasonable 
ee ee offers pass by. For Egypt and Levant goods prices also remain 
moderately steady. Burnley printers show no improvement, and 
quotations more or less irregular. Yarn reports are not generally 
encouraging. Bundles have moved slowly for all markets, and 
usually for such sorts as were indispensable, values in most cases 
being ygd to gd per lb easier. Manufacturers have operated 





























































(including cable advices to date) is 380,000 bales, against 300,000 bales 
at the corresponding period last year. 

The cotton market has been very quiet throughout the week, and 
prices continue to favour buyers. Quotations show generally 4d 
to 3d per lb decline. Sea Island continues to be neglected. In 
American a moderate business has been done at rather easier rates, 
and the quotations of middling and the higher grades are 
reduced aa to per lb. In Brazilian a moderate business has 
been done at a reduction of gd to a per lb. Egyptian has been 
in limited demand, and quotations of brown have been reduced yd 
per lb, and of white 4d per lb. Peruvian remains in limited 
request, freely met at previous prices for rough, and 74d per lb 
decline in smooth sorts. Quotations of African are reduced 
per lb. A large business has been done in Savanillas, without 
change in values. East Indian continues in moderate demand, and 
quotations are partially reduced yd per lb. 

“ Futures."—The market continues quiet, with a droopi 
tendency, and the closing values show a decline of Bad 
to 6-64d per Ib from last Thursday’s Circular rates. The closing 
values are—Delivery: American, any port, l.m.c., Nov., 4 33-64d; 
Nov.-Dec., 4 33-64d; Dec.-Jan., 4 33-€4d; Jan.-Feb., 4 35-64d to 
4 36-64d; Feb.-March, 4 38-64d ; March-April, 4 41-64d ; April- 
May, 4 44-64d ; May-June, 4 46-64d to 4 47-64d ; June-July, 
4 49-64d to 4 50-64d; July-August, 4 52-64d per lb. 

The amount of cotton forwarded this week is 63,648 bales, and 
actually exported 7,289 bales. The increase of stock this week is 
58,700 bales. The sales amount to 45,360 bales, of which 270 
are on speculation, and 2,650 declared for export. 
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THE COTTON TRADE. 
LIVERPOOL, November 5. 
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: very sparingly, good spinnings of twist and weft repeat previous 
¥ | é | | § || Same Period | Same Period figures, but in the inferior counts production has overtaken the 
Desoripti a | E & 1e90, = |__—s'1889. =~ | demand, and may frequently be bought at 4d per lb below the 
' pee ~ is ¢\§) ZiEul Siu lBul é rates of a week ago. Egyptian yarns weak. Twofolds also out of 
it = | ja le| as 32) é = 33 E favour, and the tendency decidedly against sellers. There is 
= a We Le mn aa er ana ncthing better to be said of to-day’s market, and if anything the 
‘ Sea Island...per Ib. | | o | 10/11 | 185 18 | a3 | 14.16 14 |15\17 | demand seems to be growing less. No change is mentioned in 
f Florida ditto......... | a ot x 9 wt Ra i dul 12 13 124! 13 | 164 | quotations, but prices have scarcely been tested by actual inquiry. 
* : -O. LM, - G.M |M.F.)'G.0 |L. . -0.)L. .M, 
American vee «:( 4 44) 47a) 49. 448 brell Sve] Br Ore Oh | OF | BHR By Caen en 6 ee ee Qe. 
tt Brazilian. ‘Mid M.F.| Fr. |G.F. Ga. | Fue! M.F| Fr. Go. we | Fr.| Ga. 
; ene oe. re td | e a Oa, skis + a ae Gr a mien ' Previous Weeks in 1891. 
5 Ceara, &0. .......0.08+ see 6 | om A ake we net re sabia alicacactegleceaast toleaanascaiibanaiael 
eFi Paraiba cnet wo | OEE) GER) BAe oes | see | coe | BEB: cee | ae | one we Price, Price, Price; Price, Price 
: j Rio Grande ovecccces eee eee | 5 re | ees dai | ae mt pin 4 coe 1801 Oct. Oct. Oct. | Oct. Oct. 
a Sate, Aanenga, ie. | mT eal re | aioli " | oe *| 29. | 22. | 25. 2. 1 2 
; ace eececcesceseee | cee i | s eee eos |) vee | i ak » eC” 
| Lael bj + | Se eek | 6 | 6B edisdedisdisaed 
sf eee cee A soe be | ae} ce | oe Hh ww Loe VOL ae} Raw Cotton—Upland middling...... perlb) G 4§ 0445 © 4} 0419 04/2 0 4% 
tto Brown...... 3 | Sie! Ste 6 | 6s | SE) Gre G18 6} ' 6}| 7 _ tto, good middling......... 0518 0 43 9 at O rs 0 Se 9 O% 
Ditto White ...... | Bh | 58) Ob] ... \ ete at a. Var ae in Pernambuco f8iF.......0..... © 5 | OU Srs 0 brs 05,4! 0 & °% 
Srayenn, Oreck, So. oo | SS | 32) 4%) 42) 48) 4b) 5 | 5) 48) SQ! 5B _ Ditto, good fair ...., .........| 0 Sis U Sr 0 0 53,0 54 0 
j est Indian, &c. | i } Yarns—No.40 Mule-twist fair,2nd quality, 0 84 0 6 8:0 0 8% re 
; Fiji Sea Island...... mt ont ao] -.| sos | os |] ove | 18] 25 | oo. | 8] 38 —  No.30 Water-twist ditto |0 74 C 7% 6 73 6 73'0 72 0 
iti Sealsland..|...| .. | 8 | 8! 9 | “| | | 1011! 4.) 10| 114 | 26-im, 66 reed, Printer, 29 yds,4 Ibe 2 ozs $ 9 | $ 10h 310 3 10h 3.10 3 10} 
Peruvian—Rough | ... 1 ea 7 | 9 | Oh || oe | oo | SH | we | oe | OF | B-in, 72 reed, ditto, 5lbe2ozs' 4 7h 49'491'49014 9,49 
: Ditto Mod Rough |... |...) 6 | 7/8) | 718 2. TE | Of | 80m, 60 reed, Gold End Shirtings, 87} | | 
- 2: Ditto Smooth ...| ... | 448 5 | bre 58 5% Ste! 518 6% bre) 6. Yards, 8 Ibe 4 OZB ........ccccosscsscceveee 6 103 7 oly 0\'7:0\7 0,7 0 
Ditto Sealeland |...) ... | 72) 8 | 8 | 0} j= | Oh UE] «|... 12” | €0-tn, 66 reed, ditto, ditto, Site iZoz.......7 9 7 9'7 9179/79 7 9 
African .........s000 | see | oe | BE | Arig 44} Bf | ... Bie at. 4 Oy 5} | 40-in, 72 reed ditto ditto, 9 iba 5 ozs...... 89 90'9090'90 90 
; East Indian. F. G.F. F.G. Gd F.G.|Fu2 | G.F.\F.G. F.G. 6-F. F.G. F.G. | 29-in, 44 reed, Red End Long Cloth, 36) | | | | | 
Gurat—Hingungh't = . a 44 = i z | ni a «| aa IN sinentdtna ube coeteeisiasensal 5 0'5 1h 6 155 15 1h 5 O 
nn ié ver | oe | woe | i Pe oe ae Onn ara ereee eeenciercine cocuereeneamaninnnietn CRT): 
M. Gin’d Broach}... | ... | .. | 46: rel]... ). | Bre 44! ate! 5 .) Comparison 
Dhollerah ......... | 8 | 8 «4h FA sal te ot ani aw - with Previous Years. 
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tak ai ai | di ai | a3 4} 
3a |... || SHB ark 4B ag) 4a) 4 
ah g | Bia We a a aa 


4 


| Price, | Corresponding Week in 














$233 &: 
seriieectistantieaencimapumencestanstacna NE 
ee Oo 
% me Tee 











Nov. 5,! — Paeet 
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otek aie, AD oe Lee soe sain w Uotton—Upland, .perlb 0 4%, U ¢ 5 2 
ee eg ed Pa og Sg ~_ Ditto, good middling | 0 wh © Sr! © ot (: Bi, 0 58 0 i 
Sif 82/4 || 3h | SE) a ‘ig | = Pernambuco fair..........|0 5|0 6/0 64 0 6s 0 d¢ 95 
‘ we | | ae) 4i8| 4H) 6b - tto, good fair.. 10 Bre & Gre & Bie 0 6H U Sig 0 
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_ ° ater-twist, tto 'O0 7 \0 0 &% 
Imports, Exports, Consumption, &e, 26-in, 66 reed, Printer, 29 yds, 4 Ibe 2 ozs, 3 O14 0'4 bs bs 4 O 
\s0l. 1890, a ot ns tet em| * 745 o\6 14 6 15 & 1g, 4 105 
es. bal . ’ rtings, 87 | i . 
Imports trom Jan. 1 to NOV. 6 ...cccccscssessseseese, SOD ccc 0,874,408 yards, 6 lee 60 | 6 10) 7 3\7 2) 6 10 610) 6 Tb 
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In speculation there is an increase of 12,670 bales. There has been a quieter tone in the English wool market this 
The imports this week have amounted to 129,645 bales, and the 


: : week, with a very small turnover, and late prices are barely mat- 
quantity of American cotton reported at sea for Great Britain ! tained. = . 
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| Peruvian at 114d to 12d per lb for merino, 94d to 104d per lb for 
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Our Bradford correspondent writes :—Nothing has manngioel 
during the week which had any effect upon the market. Busi- 
ness, both in the raw material and in yarns, continues to drag 
heavily. The consumption is large, the present fashion favouring 
heavy and loosely woven fabrics, but these do not involve so much 
labour as the fine cashmeres and other goods of that class which 
have been the staple of the trade for some years past. Much 
interest has been aroused by a recent decision of the U. S. Board of 
Appraisers, in regard to about a million dollars’ worth of Bradford 
goods, which were detained by the American Customs on the ground 
that these goods were invoiced ata price below that at which they 
could be manufactured and sold in this market. After two appeals 
against a re-appraisement advancing the price 12 per cent., and 
much vexatious delay,the board, after hearing evidence at great 
length, were satisfied of the absolute bona fides of the original 
invoices, and the goods were passed. They are many of them too late 
for the season’s trade, but the decision is full of hopefulness for our 
manufacturers. Prices continue fairly firm, but are all round at a 
very low level. 

Messrs W.and C. Dunlop, of Bradford, write that during the 
month there has been but little doing in any branch of business, 
monotony having pervaded all departments. In the staple article, 
both home and colonial, the market has been a dragging one 
throughout the month, but at present very low level of prices, rates 
are generally firm. There has only been a hand to mouth business 
in yarns during the month, makers and exporters merely supplying 
urgent wants. Some symptoms of activity show themselves towards 
the end of the month in the home trade in pieces, but for the East 
business is very dull, and for America, the hoped-for revival seems 
as far off as ever. 


Messrs Buxton, Ronald, and Co., in a circular dated 3rd Novem- 
ber, write :—The position of the woollen and worsted industries has 
not varied in any sensible degree since the close of the September 
sales here. The relief which it seemed natural to expect from the 
reduction in values then established has not been realised. Com- 
paratively speaking, this country would appear to occupy a stronger 
place than the Continent, inasmuch as there continues to be a fait 
consumptive demand for colonial descriptions. But the trouble 
which at present interferes with trade is more one of confidence 
than of values, which are everywhere recognised to be low, and for 
the time being circumstances are not favourable for improvement. 
The liquidation of the speculative account on the Continent, coupled 
with the opening of local sales in Australia, are not conditions 
likely to conduce to firmness of va'ues here. Privately there has 
been very little demand during the interval on this market. 
Arrivals to date for the fifth and concluding series here, to open on 
the 24th instant, comprise : Australasian—Victorian, 10,646 bales; 
New South Wales, 6,258; Queensland, 17,021; South Australian, 
5,889; West Australian, 772; Tasmanian, 448; New Zealand, 
8,121. South African—Western Cape, 1,609; Eastern Cape, 10,021 ; 
Natal, 492; grand total, 61,277 bales, and a total of some 190,000 
bales, inclusive of old stock, is expected to be available, but owing to 
imperfect advices from Australia, the exact quantity afloat is not at 
present obtainable. 


Writing from Liverpool at the end of the month, Messrs Seward 
and Melly say :--The wool market has been quiet during the month, 
buying is done with a considerable amount of hesitation and 
restricted to absolute requirements. Values are practically 
unchanged, though former rates are not easily obtainable. The 
or in the home trade continue favourable, but the export 

ranch is still a drug, and as yet shows no signs of revival. The 
business recorded here during the month embraces 975 bales 


middling to good fleece, and 8}d to per lb for inferior and grey ; 
208 bales good greasy white Lima at 7}d to 79d per lb, 485 bags 
greasy Spanish at 54d per lb for white, and 53d to 6d per lb for 
black ; 250 bales washed Morocco at 83d to 9d per lb for fleece, and 
73d to 73d per lb for seconds ; 22 bales greasy River Plate at 63d per 
lb, and 34 bales Cordova at 5}d per lb, 150 bales greasy Varna at 
63d to 63d per lb, 160 bags Kassapbatchia at 74d to 7d per lb for 
Ist white oak 23d to 3d per lb for 3rd grey, 43 bales grey Russian at 
22d per Ib and 54 bags 2nd white Adrianople at 5d per lb. Our next 
public sales are fixed to commence on the 24th proximo with East 
India wools to be followed on the Ist of December with miscel- 
laneous foreign wools, though it is possible the clothing descriptions 
may be offered at an earlier period, The next London sales of 
colonial wool will commence on the 24th November. A moderate 
amount of business has been done in alpaca during the month at 
steady prices. The sales sum up to 2,679 bales, embracing 1,222 
bales Arequipa from 12}d to 134d per lb, 177 bales Tacna price 
secret, and 1,291 bales inferiors at various prices. 1707 bales River 
Plate sheep skins have been sold on private terms, and the market 
is now cleared of stock. Walues generally are rather weaker in 
sympathy with wool and the apathy experienced for pulled wools. 








JUTE, FLAX, AND HEMP TRADE. 


The market for Jute has become quiet, the entries for shipment 
Europe in October amounting to 406,000 bales; but the crop 
reports from many districts continue unfavourable. Sales here are 
small, the latest including RF D, November-December, at £13 15s, 
and EP, No. 3, near, at £15 15s, both for London. 
Flax remains in the same firm position as before. Crops in the 
North are generally scarce. 
Manila Hemp sold at £28, October-November shipment, 
c.f. and i., and the last price quoted from Manila was equal to 
£25 5s, f.0.b. The exceptionally heavy receipts, about 86,000 bales 
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in rather over a month, point to an extended production. During 
a, period buyers have taken a considerable quantity at the 
ecline. 


Nothing of interest has transpired in-other kinds of Hemp. 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘‘ Postscript.” 


Mincing Lane, Friday. 

SUGAR.—A large business reported in Beet during the week, at 
about 3d to 44d recovery, partly on Austrian account, and the refiners 
have also bought ready sugar up to 13s 74d, c. f. and i., the market 
closing strong. Cane is not offered freely. A cargo of Java 
brought some advance. New crop cxpieilined West India has 
arrived. 900 bags Demerara, by auction, sold at 16s 3d to 18s. Low 
brown kinds are held firmly, but sales are few and of small extent. 
The visible supply of sugar, so far 4s can be estimated, is 423,000 
tons, against 351,700 tons at same time in 1890. Refiners’ produce 
is generally dearer, and the demand more active. 


Imports and Deliveries of Sugar into London from con:meneement of the to 
October 51 with Stocks remaining at the li.tter date. a 





1890. 1889. 1888. 

Tons. Tons. 
Imported .... ve 206,800 .. 278.200 ... 242,700 
Delivered ....... un we SSL « ° iy 
Eee aa 1,000 
Stock, United Kingdem 78.860 ... 86,900 .. 163,300 ... 152300 
Cane Jaggery, per cwt 10/6 ... 106109 .. 89 90 ... 9/396 
Good brown West India 13/0 13/46 11/6 12/0 


13 see oe 3/0 
Crystallised Demeraia... 16/6 200 ... 16/6 18/6... 16/0210 .., 170 190 


Beet, 88 percent. fob. 13/44 .. 12/7) .. 119 1110p... 130 
Fine French loaves, f.o.b. 17/3 17/6 .. 169 +. 16/9 17/0 ... 179 180 
Java afloat, about 96% ... 156 15/9 ... 156 .. » 14/0 «-- ,16/0 16/6 
Tate's Cubes No. 1...... DS ww 190 .. 2 ae 2ic 


Penang.—The last sale of Native brown, on the spot, was at 
10s 6d, and to arrive, 10s 74d. 


Egyptian.—A smal] quantity of brown syrups sold at 11s. 
Queensland.—1,000 bags syrups reported at 11s to 12s. 


Manila.—750 tons Taal, nearly due, sold at 9s 9d, ex quay, 
Liverpool. 


Beet Sugar.—Ready sugar is in limited supply. The closing quo- 
tations, after a large week's business are as follows: German, 88 
per cent, 13s 4}d to 14s 6d; January to March, 138 79d. The 
latter price paid by refiners for ready sugar. 


Refined.—The rise upon Beet has led to a partial advance of 3d 
upon stoved goods, including Foreign, with more demand from the 
trade. Pieces dearer. Yellow crystals sell at 163 3d to 17s 3d for 
Demerara make. French crystals, No, 3, 15s 6d, c f. andi. Russian, 
14s 104d, prompt shipment, f.o.b. Say’s Paris loaves, 17s 3d, f.o.b., 
next four months. 


Java.—A cargo of about 1,400 tons, August sailing, reported sold 
at 15s 74d, for the United Kingdom. 


RUM.—There is not much West India now available. The only 
reported business during the week has been 20 casks Madas, at 
1s 10d per proof gallon. 


cocoa.—Nothing of interest has transpired in this market, which 
remains dull, with rather limited supplies at the public sales. 600 
bags Trinidad offered on Tuesday, about half found buyers, in- 
cluding small lots superior up to 86s. 63 bags Grenada and other 
West India went without change in value. 956 bags Guayaquil 
were chiefly bought in. Fine Ariba is scarce, and worth about 
102s 6d to 105s. Of 534 bags other Foreign, a few Carupana realised 
72s. 116 bags African withdrawn at 58s. Fine Ceylon nominal. 150 
bags, by auction, part sold, at 110s to 117s for medium to good greyish 
red. 39 bags Java bought in at 122s to 125s per cwt. 


COFFEE.—At the public sales prices have further improved, a large 
part of the late decline being recovered upon good to fine qualities, 
which must chiefly be attributed to the smallness of supplies. The 
effect of the political and financial crisis in Rio Janeiro when known 
here on Wednesday was to depress speculative quotations, which 
afterwards recovered, although the future course of the market is 
very uncertain. At auction, 178 casks 38 barrels 51 bags Ceylon 
found buyers: small, 90s to 94s, as in quality; low middling 
to middling, 93s to 97s; good middling to bold, 978 6d to 
104s ; one lot, 107s. 205 bags East India, small lots, in second 
hands. 105 bags Liberian i sold : bold yellow Java, 868; a few 
lots Ceylon, 80s 6d to 84s 6d; Demerara, 78s to 788 6d. 1,399 bags 
Central American included New Granada; low mixed, 75s ; pale and 
grey, 83s to 93s ; middling to fine bold colory, 94s to 103s ; fine ordinary 
Gautimala, rather foxy, 788; bold Vera Paz, 97s to 100s. 38,483 
bags Brazil partly sold: Rio, 58s 6d to 61s ; Santos, quay terms, 
6is 6d to 68s 6d; good to fine, 69s to 748; washed, 83s 6d to 
89s 6d; one lot, 94s 6d. 


amports and Deliveries of Coffee in London to Oct. 51, with Stocks on hand. 


1891. 1890, 1889. 1888. 

Tons. Tons. Tons. Tons. 

Sugentes cccsceseceeteceectovisecsccss GLAD nce CASIO ws 458 . Dae 
vered for home consumptn 13,200 .., «-» 12.080 ., 11,750 

» «export.,........ eee 18,060 ... 28,500 ... 24,120 ... 26,410 

BORGES <c. 06 suceescascspsonaricrcecrze.sse, DIEM soo.. GRD nc DO ee ee 
Price mid.plant.Ceylon.. perowt 95/97/6 . 104/106/  98/101/ ... 87/ 90/ 


Closing Prices at this Day's Call at 230 p.m 

Nov. Dee. Jan-Feb. —_ May-Jone. 
Fair Channel Rio .............. 570 ... 566 .. GAS . 61 oe =51 
Santos g00d........-.0000000+-- 0 .. Of .. BO .. 6A ... 
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TEA.—In China little change has transpired beyond a recovery of 
about 4d to 1d n the finer grades of first crop Moning congou, 
after the heavy under pressure in the public sales last month. 
Quotations are as follows: common, 54d; medium to fair, 6d to 
8d; fine to finest, 9d to 181d; red leaf, common, 5d to 54d; 
Panyongs, 6d to 8d. The total quantity in the catalogues this week 
has been 24,706 packages. Deliveries continue to show a deficit, 
and the exports from China—54 millions—are equal to the previous 
year’s. Ceylon continues firm for fine teas, common kinds being 
easier. The demand is, however, steady, and the deliveries make 
satisfactory progress. The quantity at auction has amounted to 
15,366 packages. Average price 10jd per lb. A very large supply 
of Indians, by auction, viz., 42,900 packages, caused irregular and 
lower prices for common to medium kinds, these being often $d to 
1d down, while fine teas remain firm. 1,090 packages Travancore 
have been printed. 


London Statistics of Tea, June lst to October 3lst. 


1891. 1890, 1889. 
Lbs. Lbs. Lbs. 
OS eee 114,415337 ..... 94,774,600 ...... 98,099,000 
Delivered .......00....0.. 101,415,537 ...... 99,222,900 ...... 91,599,700 
NIE, “cacecivekvaicadena oh 83,730,468 ...... sees 80,019, 


RICE.—A firm market. Some steamer cargoes have sold, par- 
ticulars not given. One of 3,000 to 3,500 tons, January-February 
shipment, at 7s 14d, c.f. and i. shipping weights. Exports from 


Burmah to Europe, 812,000 tons, against 694,750 tons in 1890. 
Cleaned rice steady. 


8aGO.—There is no change to report. 810 bags, by auction, were 
bought in at 13s 6d for medium and large. 


SAGO FLOUR.—400 bags taken in above the value. 


TAPIOCA.—-A dull tone pervades the market. Of 2,157 bags flake, 
by auction, a few lots Singapore sold at 13d to 1?d for common to 
fine. 1,173 bags pearl were chiefly taken in. Some greyish medium 
sold at 12s to 13s ; fine seed at 15s per cwt, the former being lower. 


BLACK PEPPER.—To arrive about 80 tons Singapore, January- 
March, latterly at 3}4d, and for near at 33d. At the weekly sales 
479 bags were bought in, a few lots greyish selling at 33d. 73 bags 
Acheen and 132 bags Lampong withdrawn. 


WHITE PEPPER.—The last business, to arrive, was in Singapore, 
November-December shipment, at 5Zd. The public sales yesterday 
went at 4d to 4d decline. 479 bags Singapore part sold at 52d for 
middling, and a small lot of good bold at 6gd. 414 bags Penang 


went at 3d reduction, including some, “ without reserve,” at 5.,d 
to 54d per Ib. , 


NUTMEGS firm, and small sizes dearer. 66 cases Penang chiefly 
sold: small, 113’s to 112’s, 25 9d to 2s 11d; 85’s to 81’s, 2s 10d to 
2311d; 79's to 76’s, 2s 11d to 3s 1d; 67's, 3s 1d; 65’s, 3s 3d to 
3s 4d. 18 cases 16 boxes other kinds Singapore bought in. 26 
packages West India brown sold at 2s 7d to 3s 4d per Ib. 


MACE.—At the weekly sales 20 cases Penang half sold at steady 
rates: pickings and ordinary, 2s 2d to 2s 6d; fair, 2s 9d to 2s 10d. 3 
cases bright red Java kind, 2s 8d to 2s 9d. 


CLOVES.— Zanzibar lower, on the spot, with a large stock, but 
firm for delivery, January to March selling at 3¥d to 3d per lb. 
380 bales in the public sales part sold at 3d to 33d for low to 
middling. 9 cases Penang bought in at 1s 2d. 153 bales Zanzibar 
stems brought 1d to 14d per lb. 


GINGER.—Tnere is not much Cochin in the market. 133 cases 
were bopght in. 218 bags old import sold, including washed, at 
36s to 37s 6d. 161 barrels Jamaica were chiefly bought in. 


PIMENTO is dull and yd lower. 1,349 bags, by auction,about one- 
fourth part sold, at 23d to 2$d per lb for low to middling. 


CHILLIES.—354 bales were held at high prices and bought ia 
chiefly at 60s to 70s. 350 packages capsicums withdrawn. 


FRUIT.—The market for currants is steady. Some old, by auction, 
sold at 19s to 23s. 65,120 packages Valencia raisins went 
at an advance for selected, and 48,000 packages sold. Mus- 
catels went at irregular rates, excepting fine and finest, which 
realised higher prices. Figs declining, with a good supply. Sultana 
and Eleme raisins were chiefly bought in. 


NITRATE SODA firm, and a good business done for arrival at about 
98 1}d to 98 Gd, according to position. 


SHELLAC.—Prices are again tending upwards, owing to the stro 
statistical position, ees being comparatively light—3,700 cwts 
last month. The landings here in October were 1,724 cases, the 
deliveries being 3,444 cases, leaving the stock at the close of the 
month 31,950 cases, against an average stock of 61,150 cases at 
same date in the four previous years. 811 cases, by auction, on 
Tuesday went rather dearer, about three-fourths being sold. Since 
then the market has been strong and higher, the latest speculative 


sales including TN second orange at 1003 to 102s, November. , 


December delivery, with several parcels on the spot. 


INDIGO.—Some business has been done in Kurpah, but not to any 


extent, at firm rates for shipping kinds. No change reported in 
Bengal. 


DRYSALTERY GOODS.—China galls meet with some inquiry, and 
sales made for arrival. Turmeric firm and higher, as quoted, the 
total stock here being only 620 tons at the end of October, 
At the public sales, 2,127 bags myrabolanes sold, “without 


reserve,” at 9s 6d to 11s 6d. Gambier dull. The last sold was at 


20s, November-January shipment. 


pDavGs.—Aloes quiet. Bark, South American and East Indian 
cinchona sold at full rates. Camphor a shade dearer. Kowrie, 
all better grades sold with good competition, mostly 5s to 7s above 
valuations. Olibanum quiet. Essential oils mostly neglected. 
Opium, more doing, at rather better prices. Musk neglected. 
Tpecacuanha and rhubarb steady. 


CHEMICALS.—The markets remain without improvement. Acid: 
Tartaric quiet ; English, 1s 1d to 1s 14d. Citric, 1s 44d to 1s 44d. 
Soda crystals firm, at the late advance, and 1s more for distant 
delivery. Fine cream tartar sells at the top quotation. Chlorate 
potash stationary. Bleaching powder the same. German quinine 
offers at 94d. The price of cinchona bark continues low, with a 
plentiful supply. 


METALS.—There has been a recovery on the prices of imported tin 
and the market is firm. Latterly the advance restricted business. 
Straits ranged from £89 15s to £90 10s cash. To-day three months 
quoted £91 5s to £91 10s. Visible supply as regards the United 
Kingdom and Holland 8,475 tons. Banca is to-day quoted 55} fl. 
28,800 slabs declared for sale at Amsterdam on the 28th inst. Copper 
continues unsettled, and the statistics do not influence the market, 
as there seems reason to expect that supply will prove equal to the 
consumption. Prices weaker, but there has not been much fluctua- 
tion since last Friday. This morning G.M.B. is steady, at £45 12s 64 
to £45 15s ; three months, £46 10s to £46 15s. Scotch pig-iron shows 
some recovery, ranging from 47s to 48scash. The stock on warrants 
is returned at 499,498 tons, against 626,573 tons same time last year, 
when there were only six furnaces in blast. Middlesbro’ pig-iron, 
38s 10d cash. There is not any alteration in finished iron, the 
market being steady. Tin-plates stationary. Lead unsettled, and 
soft Spanish has sold down to £11 12s 6d. Silesian spelter has 
declined, November quoted £23 5s, sellers. Theimporters’ price of 
quicksilver remains at £8, and in the market 2s 6d to 3s less. Anti- 


mony £48 to £50. 140 tons English sheet zinc by auction went at 
£25 15s net, at the works. 


Closing Prices on the Metal Exchange To-day. 


Glasgow 

Straits Tin, Cope G.M.B. Spelter. ig-iron 

Per Ton. er Ton. Per’ Ton. poe Ton. 
£90 5s £45 12s 6d £45 15s £23 53 is 47s 9a 


LINSEED.—The increased shipments from Calcutta to the United 
Kingdom have not affected this market, which is steady. 
arrived, or near, sold at 44s to 44s 3d; to arrive, the same. Cape 
about 3d more. American, 41s. Hull, steady. Bombay, November- 
February shipments, worth 44s 6d. Azov firm. American seed, to 
arrive, sold at 40s 6d to 41s, Hull and London. 


OILs.—There is not any revival of demand for cocoa-nut, and last 
week’s quotations remain nominally unaltered. Linseed is easier 
than before, with a good supply. On the spot, £19 12s 6d to 
£19 15s; January to April, £20 5s. Hull without casks, £19; 
November-December, £18 15s. Rape firm, and the stock here 
small. Brown, £29 10s to £29 15s; the same to the end of the 
year ; January to April, £29 15s to £30. Nothing has transpired 
in olive. Mogadore, £38 10s to £39 per tun. Common fish oils 


steady. A public sale of seal declared for to-day. Palm is at £35 
for Lagos. 


PETROLFUM OIL.—There has not been any change in the market, 
American, 5,4; to the end of the year, the same; Russian, 474 
to 48d ; November-December, 43d. 
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April, 27s 6d. 


ToBacco.—There is no particular feature of interest to note in 
this market. Buyers continue to limit their operations to present 
requirements, consequently sales of American have only been upon 
Substitutes continue in moderate request. 


LONDON PRODUCE CLEARING-HOUSE.—The following is the state- 


a limited scale. 


ment for October :— 
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TURPENTINE, after a fall of fully 9d, closes better: American, 
26s 6d to 263 94; November-December, the same; January to 
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COFFEF.—At auction, 111 casks 15 barrels 15 bags Ceylon brought 
very full rates. 524 bags Central American included fine Vera Paz, at 
97s to 100s. 93 bags Johore, 82s for Liberian. 
part sold, at 65s to 69s for Santos, with a few lots, good to fine, at 
73s to 74s. 

SPICES.—Since the public sales more demand has prevailed for 
Cochin ginger. 
: SHELLAC.— Second orange sold, for arrival, TN, at 97s, c. f. and i. 

erms. 

OILS.—Seed oils unchanged. 


TALLOW.—Of 755 casks Australian, by auction to-day, about two- 
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ditto . 


} j 
Rio {Santos} 88° | China | Indian | : 
. Coffee. |Voffee.| Sugar. | Tea. | Tea. | Silk.| Silver, | thirds sold at full rates. 

nik aie Bags. | Bags. | Bags. | Halt. Chests. Bales. | Ozs. i aes oe 
Total registe uring ests. | NDON MEA ARKET. 
ate aah... one 176,500 ae 489,000 11,500) 16,000 80 70,000 — apse paleo on 

0 registered since) | | 

Ist January, 1891... _| 928,500 254,000)3,059,500 772,000) 87,400 2,060 2,290,000" | Inferior beet .........04 ssesseesesees 210 
Total tendered for this | | | | Middling ditto .. ne Kine 4 

MONE veces ssverseee | 25001000 31.000! 3000 800... | 190,000 | Prime ditto ..... ; 


* Since March 23, 1891. 
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by auction, sold steadily at 17s 9d to 20s 3d. 
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Costa Rimidtofine 20 
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Brazil, Rio, quay terms 
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Alum, lump & gnd p t £5 12 6 £5 
Ammonia, carb., plb 0 3} 0 0 
Muriate.. per ton £25 0 £30 
Sulphats ,, £1976 10 10 
Arsenic, lump percwt £23 0 0 
Powder + 12 0 
Ashes, pot per cwt. 26 3 
Pearl do. do 41 
Brimstone, Roll .... 0 
Bleaching powdercwt 8 
Borax, Engl., ref.cwt 29 
Cream tartar,ist cwt 9 
Calomel...... perlb 3 
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Friday Evening. LONDON POTATO MARKET. 


sUGAR.—The market is firm. 3,480 bags crystallised Demerara, 
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Leod—Eng.pig perton It 
Spanish pig....... il 


Quicksilver per bottle 7 1 
Spltr Silesian pertoa 23 6 
Tin, English, ingots 9 0 94 10 

Do. do., bars ...... 9510 93 lv 


OUR stinhoswsed - 90 


Tin plates, per box 
i, C,f.0.b 16 0 19 


Coke, I 0 


Zinc English, sheet.. 26 0 2610 
MOLASS'3—W.I.pcwco 0 ov 
£ 


O[LS—Fish— 
Sperm, Crudeptan 43 
MED ccnsadeetede 18 0 21 
DORE MEU. xc0cseee #60 «25 
Me sc cnans eeeeee - 24 90 
East India ........ 0 
Olive—Spanish. 42 
Sicilian...... oo 
RIOMRG Ss 5 occcodabe 3) 
Mogadore . 3u 





Seeds, Linseed, p ton 19 12/6 19 
Rape, retined Eng 31 0 
Brown, Kuglish.. 2910 29 


Ground nut ....... - 23 0 35 

Cocos nut Cey on .. 241) 
ars - 25 0 23 

Palm Lagos) ...... 26 0 


Lard . esece OF 


Petroim Oil per8ibs 0 42 0 


Oil Cakes, Lusd., Eng. 


per ton..........£9 6 9 
American ........ 87/6 9 


Oil Seeds— 4 


PLUMBAGU— 
Ceylon, lump percwt 9 
PROVISLONS— 
Butter—Cork percwt 0 
Friesland frah,fnat 116 
JOLKBCT . 0. 020,000 9) 
Bacon sngd.—Werfed. 67 
Limerick ........ 65 
Cork cecerecerere YU 
Continental .. .. 5) 
Hams, York ...... =: 


ris 
Lard—Wavterfordand 
Limerick bladder 60 
Cora snd Belfastdo 54 
Ferkinaad keg, [rish48 
Americano and Can. 0 
Pork—Amer. & Oana- 
dian, perbl ..... re 
Beef—Amer. & Cana- 
dian, per tc..... seo ® 
Cnesse—Eldam, new 5) 
American, pew.... 50 
onda ccsescrscere 4 
Gruyere ....-.+-5 @ 
BICE—Kangoon to arr. 
openchtr...pewt T 
Bengal, wht, on thespt 9 
Do, yellow . 7 
Madras ... 3 
Japan covesecerovese Ll 
BOSIN Amer..com 4 
Fine 20 cccecccese §& 
8AGO —Pearl..p cwt 11 
Sago flour .,....-... lv 
SHELLAC—per cwt 
Opes e, gv0d to anenns 
av ceeeeeeene 
Garnet, AC ....++.. 06 
Baseon, sorta, dtofn 95 
Lo um .. 75 
wo Siam ...... 9) 
Ben: hpib 0 
sh —Sarda 3 


cece’ 





Jungypoor & Comcly 6 
Rednacore ........ f 


China—Tsatlee, 2 & 3 14 


Elephants....... 
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Linseed, LaPlta.,afit 40 
Bombay pr4i6ibs 440 44 
Calcutta pr4l0 lbs 449 4% 

Bape, Feroze p 416 lbs 439 0 
Calcutta..... ada 


we 


_ 


_ 


SFSESR " 
@seceo eocosse eo seo acecem ococoeso cs cososo Sooescosesco © SCMBAoRS 


eseseo SCecosoan aa oe SCweevo eocosooo S&S oosco 


*occes 


Per Ton. 


a 
Hebrons....... ee 





METALS—B.Copper £ s & 8 | 8ELK—(Con.) 
Eng., Tough p. ton 50 
es selected ...... 53 10 
MOONE ds escihucce CRE 
Caili and gy. m. b .. 45 15 
Austrin., Wallaroo 0 0 


a 
China—Tsatlee 4 & 6 10 
Taysaam ... 9 


Long-reeled ...... 10 
CORD. adscercce © 
Re-reeled ........ 12 
PROOE  eserds «6056s 
Patent Brutia ...... 0 
Persian .... 0 


Fossombrone . 
Other kinds ...... 
Thrown—Pdmont, 12 

MAB i scectseus 
Trams 66: ..6.05 80 soe OF 
SPICKS—Pepper— 

Black, Eastern p lb 0 

Aleppy & Malabar 0 

White, Singapore 0 

PORAEGiecccsiseess. © 
Pimento ........... - 9 
Cinnamon—tist Ceylon 0 

Do 2ud do ........ 0 

Do3rdand th .. 0 
Oassia Ligneaunwkd 22 
Cloves—Zauazbr..... + @ 

ee ee «58 
Ginger—per cwt 

Cochin,scped& ptdo 43 

Do rough.... 23 

Bengelins cccsises - 33 

een 

Jamaica, low & ord. 43 

Do. mid. to fine 50 
Mace ........ perlb 2 
Nutmegs browa .. 2 


Italn—Raw.wte.Novi 
hie 


SPIRIT3—Rum, oe pf. 


Jamaica, per § 
bd, 30 to 35 0.P 3 
Fine marks .... 4 
Demerara, proof... 2 
Leeward Is a a 
E. Laud Mauritius 1 


Brandy, duty 108 10d per proof g 
No. Vat.i4 1 


Ist brands 1887 ..11 
in hhda 1888 ..11 
1583 ..10 
Corn spirits, pfdy pd 12 
Spirits, f.o.b. Exprtn 1 
alt spirits, duty pd 15 
German spirita .... | 
SALTPEIKE— 
Bengal, percwt.... 17 
Koglish, retined .. 20 
Nitrate of Soda .. 9 


SHZLLS—M.-o'P. pane 
aicn ae 


Maaila ....... 


Maccassar ........£9 0 
Oe Ee £3 5£ 
W. Australian .... £3 lo 
Bamoay ..... crcce £6 
SUGAR—per cwe 
Brit. W. India, syrups 12 
Crystailised ...... 16 


Porto Rico, Grocery 0 
Refiuing 2.0.0.6 
Mauritiuscry stallised 16 

aa Grainy.... 14 


Syrups, low to gd ye! 1% 


Low to good browa il 
Bengal, Accra ..... «9 
Low to good brown 0 
Penang, Gr. and crya.t4 
Native brown .... 10: 
Madras, native...... 0 
Jagsery, Cane .... 19 
Manila, ‘‘saperior 0 
Low brown ....-- 
Siam and China white 0 
Low to good ye'low 0 
Low to good brown 0 
Java, grey aud white 0 
genes atevedeecsvece O 
Brazil, brown ...... 0 
Ezptn.gdto fine cryst 16 
FTUPS .crorererere 
Javaafioat ......--.. 16 
Cuba, Centrifugal. 0 
Fr.togd Muscovdo 0 
Barisso—London 
Titlers ...ccc+c-cce 13 
Cabes, No.1 ...... 
Do No.2 ..-+.. 
Granulated........ 17 
Orystals ....--000 W 
— nie de cctease OS 
Peacl@....-ss.c0.4 O 
Onvsusn—fo.b. iu Holt 


~ B.S. supr. .... 16 
French ivaves, f.0.b. 17 


— crystals, No.3¢.i.0.15 4) 
Rassiancrystals.f.o.b. 15 0 
American Granulated 6 0 







Inferior pork ... 


Imperators 
Magnums 


Imes.— s y Wrice Cur ° 
The prices in the following list are mes on ~Cticekip Price | Current. 
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Baperior, bage .... 16 74 
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TALLOW —por cw 
Petersb oh 0 


TAPIOCA— 
B. [. flake p. Ib.... 0 


WD conwesen per cwt i2 


TAR—Stockhim.,p bl 19 
Archangel ........ 12 


TEA—duty 4d per Ib 
Congou, ord to fair 
Medium to good... 
Fine to tinest...... 
Souchong, com. togd 
Fine to finest...... 
QRORE ipede ci vevcses 
Scented Orange Pexoe 
Oanton .......0+6 

Do Foochow ...... 
Scented Cors.,Cantoa 
ILyson, com. to fair., 
Good to tinest .... 
Gunpowder.......... 
Good to finest .... 
Indian and Ceylou— 
Broken tea ...... 
Broken Pekoe .... 
Do good to fine.. 
Pekoe Souchong .. 
BONO 00k catered 
Do good to fiue., 


TIMBER—Timber and Hewn 


Wood. —Dantzic & 


Meme! fir ..p load 40 
Pitch Pine Timber 60 
Qauada red pine .. 60 

— yel, piae, Irge 70 

— ematl 40 


Gace | 
altic O@— ...c.csee ° 
Indianteake .,......170 


Wainsct.les.18ftcibe 56 0 90 
Deals & Sawn & Prepared Wood, 
Norway, Petrs. std, £3 19 


Swedish, good .... 
Jommon .... 





Russian .....0.6668 619 17 
Finland .......... £7 16410 @ 
Qanada, lat pine .. 16 »v Ww 9 
oo goad — .. 20 0 161) 


= 3rd = .. 


American sprace.. 6 0 
Pitch Pine Planks 8 10 12 10 
Datac deck, 40 ft. 3 in.10 
Staves—Baltic p millet 


Quebec, per Stud do 8) 
TOBACCO— 
duty 3s 24 per Ib 
Ohio, per ib. boad .. 
Virginia leaf ........ 
- atript ...e+ 
Keutucky ieaf ...... 
- atript .... 
Negrohesad—duty 4/6 
Columbian leaf ; 
duty 3/2 per Ib 
Warnes ccceccsers 
Oigaras, bad. duty 6/0 


TURP NTINE, pewt 26 


WOOL—Kaglish— 
Fieeces 8. be. ngde. 


Haif-bred heggs 10 6 10 


aud wethers .. 10 10 


Leicester do .... 
Colonial—per Ib. 
Vic.—Fleece super, 
Scoured good .... 
Scoured average.. 
wou avr. to fair 


1,216 bags Brazil, 
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Middling ditto ............ccererresrerees 
First ditto ........ 
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SUGAR —Crususp—~{Con.) 
German, &., dof.o.b 15 
Fine Fen. cubes, f.o.b 15 
BEET—Germana f.0.b, 13 








nace 
Australian mutton 16 

do beef .. 24 
POW i evescicccss 
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— | Name. Prices. Buje? 
——" —- Next Closng Eizk ame. 
Jan. July..|New yy Teoh 100 62 z Prices dents 3 a3 | "tow Name. mon a 
eareebanien 
evteriy. red, 1928 ..| 94 _ — 
© re he ha ben... pee “fl : = wi Beleian 1874... 
eo oaeceeeees oe | oe tchCrts.ex. 
: accel 3 a Fon | Ex- | 12 guilders. 
Bo, Loans i. 61810 3 | Gety oad Arternal Lusi 2 9 .» | +» [French Renteost 
Ang -Annita, | er Bile, Ma 23) per 7 |\Ja Jly. ; Dec. | Do 1836-7....6 60 2 ae Do do 3) 
lane port Do June, 24 seeeeees ssp & . qr. Pur orbwe) gait, iat | 69 60 oe oa ‘Pur Teallan, ex. 26¢ & 1 
‘April Oct.. CanedaGor Inter: pt rian too 3 | Qrtrly | 32 P. orD. Brazilian y, -.4/ sus. Fund. 1801 44 fo 
| DoRupertela | .o| | (6. uir Board Debs. 1014 #2 4 fan 179.4) 74 (t+ | ++ | Do.Fund. 1907 
April ~— a pean : les 8 Harb. Bd... 1905 80 6 | JneDec! 1 Pe. Do 's3 Loan 44) 64 = ‘ a : Me ccmey 
Apr Oct..| Do Bonds 1916.. SBM " eee Z.)Harbour Bd.. 1926 om10t | AplOct! 1, | .. | Bo wee i 3-- a8 oS gt ‘ eset tai: 
April Oct..| Do Bonds cry 3 at 104 Allthe above bonds are £100 each, with one. 1 |P.orD. BuenosAyres, B. 8. Certs. 
Feb, Aug. 7a Ay eb 3%. 99} 10 the following i exceptions :—Ci :—Cit; wet vie. ‘ | K, i 3 & be 1886 H = ‘i 
! ‘Bank of England Stock 356.8 _ ~~ 1 |*Bep AYS, 
Soe oe eS Aves vost toe) | City and &t Louis City Bonds 4900. al | Nev. Bulgarian, 8 6 - RAILWAYS 
































































































































7 
7 
6 
.|. Do Stock 37% red. 1948, 954 6 7 ORDINARY SHARES AND Stoces. 
Feb, Aug.. Isle of Man 8,% Debs... 9 101| COLONIAL & PROVINCIAL Je 3, R “1D. ar 1685 4 } & cee eee 
D! Do 1887 . 87 9) Present C 
CORPORATION STOCKS. Ja. Jiy.| iar pe iid. ‘a atl OF 9 Closng 
(United Kingtem) ___ | aT = Je JU. eet AY io 4 Amount. Name. Prices 
neces Present | Dividend Name. osng| Fb. Aug, -- | ries rape 
Present BONDS. oans, AND aie Amount; Due. ie Prices. Msboy| 1 - | Do Redee £ | 
imouet TR pasties | March 136 6 | 99101 6,736,682 Caledonian Cons......... 1i9hi98 
——-| «£ i % JneDec| 1 | Apl.’91 Do Redeem. 2,608,027; Do Def. Ord. No. 1 --| 4 
160,000 Ja. & Jul vnc. Oot. 1807 6 |1%% 7 June, 1895. . 6 |102 4 438,266 Cornwall Mineral. ee 3 
16,964,326 wit? i. Btock | £6,300 Ja. & July Brit.Guiana.. 4) .. .. ‘79, Not | appld. \Colmbian 73 2, 22 4 3,240,799 East London Cons........ 9 10 
Saal ‘100 0941 (p00 Ap. & kiy yNv 1 | *Oet. \Cordova, Prv. 2,642,000 Furness, Con. Ord.......| 89 92 
10,860,000 er t ptock® ~.e. 8 100103 1 | __ peewee 6 107 2 of, red. 1688 ¢ 2 6 4.927.920 Glasgow & 8. W.Ord.Cona 12 4 
76%,400\Com. of Sewers (City |__| 4,966,700 My & Nov. Do 1904-56-68 4 106 7 | Ja. Jly., : *June Do Bonds ..6 | 20 5 | 43'572'x5u Great Eastern Ord........ 83 85 
of London), 1905..* 3} 100100 2 7,033,300 My & Nov.| Do Insc. - 4\105 7] Ja Jly.| 1 1898 CostaRica ‘A’ $ 68 73 920,133 Great North of Scotland | s s 
2,000,20|Cor. of Ln. Bas. or 100370 2 }2,734,000 Ja. & July | Ja. Jly.| 2 1898 | Do" B”.... 5 | 62 6 8,163,387 Great Northern Con... 
241,600} Bonds, 1912" . Pee. ge AMEE: vecacs 4106 8 1,159,275 Do As Arecv. no div. } i ° 
949,900| Debentures ...... oh 100100 2 Ju 8] Cp. 68) = nei Ecuador . 1719 |  1'169,275| Do B\ until6y, spd BI 166 . 
8,660,000 Bruv’ham Corp, } 1946" sane yon He | Do Ld. W'r'nta | .. .. 20,$.0,000'Great Westn., | 
1,197,246 i947*.. 5 [nce] ond 3 | May Nv} Sus|p'd of | t. Unifd. 4 | 93% 33)“ g'096,148. Highland, Ord Con. Te 
"870,680 Bisckbarn Sek Stk 34/100 ne 3 | ApLOct| July '86 ov.Pref. 6 | 865 7s) $984,612, Hull Barvaley, &<., Shs.| 36} . 
604,600| Brigtn Cor. Red. 1946* 34 100 208} 71 600 Ja. & July) DoRd. 1910-36 4 107 9 Do Ins. Stk. 83 6 | 46,740,995 Lancashire & Yorks. Con.| gels 
1,702,012 prissel Corp. Deb. Stk 3} 100105 7 |3,330,4v0 Ja. & July Do Insc. Jue Dee Pur orDwg DostateDom § 102 4 2,647,460 Lond., Brighton,&c. Ord, 153 
800,000/Cardiff Stock, 1935*.. 34 100108 9 1910-36 .... 4 107 9 i. Do Daira.. 933 4%) 9'476,270| Do Pf { Dfrecy.nodiv. ) 158 © 
404,419 Cro don Co ieee * 3h 100/106 30 4,389, 700'Ja. & July Do red. 1938, 3 | 98 6 $e iy. 1 Dec. EntreHios.°86 6 32 7 2,476,270| Do Df untile/is p pat) ia 6 
600,000| Hull Cor. Bt /100 106 8 | 123,300 Apr.& Oct. Cape, Sloe Ja. Jly.| 1 | Dec. | DoCnt. Rly. 6 | 39 44 393,395) Do Con. Rights 
2,303, 160| Leeds Corp. ‘sik. Toa7 4 100 114 16 4 11,269,282 Lond, Chatas & Dow arb| 1 r 
1,067,304 Do 3}/100 106 & | 616,100 Jne & Dec.| Do 1879...... 5 | Ja. Sly.) # | Dec. Greek, 1881..5 | 76 8) 38\940,220\ Lond &N.-Western,Cons. 17 
1,817,426 |L'str Corp Hed Btk* 3) 100/105 7 | 478,400 Jne & Dec.) Dc 1881...... 4} Ja. Jly.| -. | Dec. | Doisss ....6 | 76 7 | 41,073,685, Lond.& 8. -Western,Cons..167 ¥ 
7,556,3*0| Liverpool Corp. os" 3g 100 310)11 7} Apl Oct .. | .. | Do Rentes..4 | 55 7] 1'338'360 Lond., fiber ,&e. Cons. 97 9 
Oreo ata ester i: -4 nee 1% 7 : Jne Dee Pu May Do . (P. Las} 6 = a 1,169,793 |Man., She 3 af a Line. Ord.’ 8 = 
100,000) esbrou ’ , | Si da, rorbDwe| onoply 161,380, f'rec. no div 
800,000! Re oe 103 5 [3,791,805 Jne & Dec.; DolIns. Stk '83 4 |2068 64) Ja. wy | i P.corD. Guatemala .. 4 | - risi’ 380) Deptt unt.16Zis pdPf 16 
662,930 |Newcastle Corp. Stk. v,¥97,606 Apr.& Oct. Doa%Cns.Inc.4 |105 6 | 54,347 ‘Mersey, fully paid, £20..| 3 @ 
red,, 1936* ........ ‘100 106 8 179,100 ee ‘Ceylon eeceee 4 104 6 Ta. ay. 1896 {Hawaiian | .. 6 | 96100 6,281, 830. Metropolitan ieee ere se 
294,120) Do ena 100 107 9 | 731,400 Feb.& Aug Do.......... 4 102 41! Gp, 3| Not appld. eee, Gi 10; 89 9) = a 64e, 915 DoSurplus Land 8tk.. 3 
2,800,000) Notting. Corp. Stk. . 3 100) we ef 133,600 Mar& Sept Fijian Gv. Ded 4 |190 21 Op. 73 Not) appid.| Do 1870 . - 10 bs 9%) = ¢.250,000 Metropolitan Dist. Ord. 
704,000 | Portsmouth a 4100 1074 by 3,100 Apr.& Oct. Jamaica. .... 4\ Ja Jiy.jn'ne| .. |Heneeee $1,268,211 Midland, Consol. Ord. 2 
486,861|Reading Corp. 8tk.* At 100 107g 8;| 112,00 Feb.& Aug) Do.......... ne » | |. Gold Rents 4 | | $8) 2 6,722,930, North British Ord. Pref'|" 
317,061|Sheffield 1848, Red. 34.100 lol 3 | 946,700 Ja x July Manitoba, 1910 5 lil is Ine Dec) 1 =P.orD. i. (Sard) | 9,1 $5,415, Do Ordinary .......... ‘4a 
269,150) Do 1925, Do 34/100 103 6 | 161,00¢ Feb.&Aug.| ae sas8 . ») eel ie Sec ome 6 | 99101 | 94°252'386! North-Kastn., “Console 1364 6% 
ea 3.210 93 6 66,000 May& Nov.) pote Fd 44 oA © | Ja. Jy. | eo | *Des. Pa ay Gtd 6 Lor lw 2,020,400 North London, Cons... 
288,790 '8'thampt'n Corp. 1946 35100 100 z 73,500 May&Nov | Do Db 4 |:02 4] Ja. Jly.| .. | “Dec. | Do 1862 Ma- 8,230,140 North Stafford., Con..... 
297,200 Stockton Corp., 1908 43,100 106 8 768,700 Mar& Sep Natal. in eGce we ie 8 | rema. Rail. 4 s7 9 430,538 Rhywney................ 63 
800,000 ‘Bwansee Corp. ‘Btk..* 3) 100 107 84] 100,800 May&Nov., Do Debs. 1926 ‘ {104 6 | Ja. Sly.) 2 | *Apr. Japan, 1873.. 7 (168 11 102, 340) ISheopeh re Union . 
117,000; Weym th Regis, 1918" 8 100 v6 & | 211,000 May&Nov. | Do 10-40 .... 6 103 & | 2,204 Somerset and Dorset .. 
167,000| Windsor Cor. red. 1918 3.100 96 8 | 271,38! May&Nov.| DoCons. Insc 4 |103 6 + | ‘Mexican, 1888 6 | . 4 aeetzee! South-Eastern, Ord. .... “Wd iz 
_ 600,630! Wolvertmmptn Corp* 34 100107 9 3,026,444 Apr.&Oct.| Do do 4 104 6 Qrtrly. iQrly - “Pur| Do Ext. 18906 4 8,323,100, Do Pf{ Df. rec. no div. | 100 
S ee Sour} 2 ge Ja Jiy.| + Nicrgua, 1919 6 76 80 8,323,100) pod! a) ast i 
Free of Stamp Duty. 886.91... 6 [100 3 | AniOst! .. |P.orD.'Norwegn.18804 [101 3 4,442,600 Taff Vale “Stock” ....... 
| (Jaa Jly. News. Wailea, May Nv. Purlorbwe| Do 1886... 31) 98 & 
CORPORATION BONDS. _—[s.420.000 \ Juang, ome -ss2 § [100 8 | Ja aly.) «+ | “July Ora cs! ins « 
nei and F —. ) 380,300 Ja. & july Do2y, drawgs 6 |102 4] ye Jy.) 3 | .. |\Paraguay, "86 Linss Leassp at Fixep Rentals. 
~ ——-—-— en - 7,201,000 Ja. & Juiy| Do 1903-10 .. 4 [101 4 oe 4 Meneses 





n're, .. |Portuguese3 $3 BN 
813,700 Ja. & July| Do 1882 Loan 4 [103 5 . | 













































































a | 7,186,300 Ja. & July| Do Inscribed 4 \K6 8 Rasslan uo 14 | Leasing Closmg 
| Name. 2 (Clesns 16500000 ‘Apr.& Oct. Do Inscribed 34| 944 6} Gol Seti - *Aug.| Do 1856 ne Name. | Companies. Prices, 
5| a n | "Seen De aegaly Ne Zatie igi ¢ lino 3 Mayr I tien. | Pocone. ie vipa ew it 
ad " ions. fe ccc co ccccces 
=| \niaallinnenemite 1,168,600 Quarvery | Do Cons... 6 102 6 : Qrtrly. Jan. = ae ger | 91 3 ey and Blackwall Gt. Eastn.. 
j ne& vec Oo niet 2 ce adil | e. Ber TE ceassccecccces| EGcccccees 
6 Auckland Harbour sees] ice 103 4) 19,800 Apr. & Cet Do Prov.Aue 6 {108 7 Sey. ot —. Bo “avid *| NottinghameiGranthin.| ii umn 
6 | Do ° e+e «{2O17) 101 3 4,214, 100 Quarterly DoBds C.1syz 6 |107 9 tng. Scrip4 | 91 3 mer anal i in t. Northn. 
6 Borough of {Nimara N-).0|t4 10 94664265 May&Nev.| Do Inse. Stk. 4 {101 2 | MayNv| “16| *Aug. | Doth iy 4 92 4 hrewsbury & Herefor 
1 oe ~ pre. 746,000 May& Nov. (Qu sees UFrev) & “4 4 . 7312 Suspd.'8. Dom mae aon | t Oharge...... 
6 "gals 7 834,200 May& Nov. | a 4 7 Nv! Pur orDwe Santa Fe, 23 8 vig 
. "" Feggiior 3 | 26% Ja. & July! Do19i9...... 44100 2] AplOct|.. | Mar. | Do W rest’ Goly, 
: 7 i 113 i6 Seneseae esau Do 1912...... 6 105 8 Railway .. 6 | -- Desexturs STOcKs. 
g (ty of Aactll Coes, Aah To eee Ja & July Queensland, || 1. | Ja tly.) .. | Dec. Sante Feand | 9° 9° | ———-—— 
& City of Brisbane (Bdge. p Rene) 008 viol 2,805,200\Ja, & Juiy| Do 191316. 4 10 2 | Jneneel .. | Dec. — 6 ia Present | Name. 
$ ‘ony of a “li 104 6 463,000.30 & July! >. 1916-24 4 102 4) Ja Shy.) 18 | Dec uick- a 5 Amount. | 
City of Cape Town ........0+| «s eo.aee a ; 
6 (City of Christeburch ee. Z.).. eels 3 8 = 1601-1000... 6 (100 26 | Qrtrty lane! .. aa: Heel oi ey 
6 ‘Jity of Dunedin, Debs. ...... onsite 3 004,700 Ja. & July) Do 1901-28 .. 6 (108 28 | JneDec| .. \P orD. Swedish asi 4/101 3 930,000, Brecon & Merthyr A .. 
8 Hh Redeemable ccccscccvees 190 14 9 |, 240,000 Ja. & July) Do 1889-1920.. 6 )103 17 ApLOct| .. | *Jan. aie 2 Do B.. 
el Do Consolidated ..........) 1908) 1,766,700 Ja. & July | Do 1894-1916., 4 | 98101 8,002,690 Caledonian. ............. 4 
é cy of Hobart Town Gt... 1918:1(9 14 000 Ja. & July| Do 1929...... 4/103 5 | ApL Oct *July. te 1184 $14,220 Cornwall Minerals .... 
6 (City of London (Ont,) 1st Pref 1893/10 2 |) 365,300 ‘Apr.& Do1916...... 4/100 3 6 100 2 | 904,704 Eastern & Midlands... 44 66 0 
6 . Waterworks '1898)105 7 7,620,800 ‘Apr.& Oct. Do Inscri Apl.Oct Fe 8 Earp. Tr ta, % A 644,440 East Lond., 2nd chg. A 4 (111 14 
he ty of Melbourne . ad 916-36...--. 4103 5 | fuareen Pret Do Pacing se1.ii6 Do at. B 4 | 35 00 
,800|May&Nov. Straite Betta, 44/108 6 charge ...... 
& City of Montreal, Bteriing 3 | 102:600 Jak July Tamnuia. 1606 6 108 7 | “*TSeP ie Seer 404 1;| 172,920] Do Guaranteed °°.°": 
: pecvetiessasbeonest 96 ; soc Je: 8 Jul Do 1898-1901... 6 6 jie 8 Mar8ep| .. .. | DoBeries “B™, at i ear — Whitech. Extu.Gd. rates 
Seer eee ee eee eee eee ly , a. u 1 deaene ia og ' OBB wccccccccccccces 
6 ae § {1,000,000 Ja, £ July Do 1886 Loan 4 {ol i ae ce | Do Beries “De bE Hf 2,884,437 Glasgow & 8., West. . 
6 Gacanacenncseocosovccouel ; 183,460 Mar& Sept\Trinidad . 6 10! 3 Je. Jy. *. [Prchse! De 5% Customs 13,033,823 Great Kastern ate 
6 - Serna meee ee eeeeaseeeenee 06 ; $16,200, Mar&8e Do ES — Ln... 1886, | 82 ry 12,123,469" Great Northerr.. 
GB | DO nasasessressersarercsces 1896) 100 [2+107,000 Ja. & July | Victoria, 1804 4 5 se . | ce (U.8.)Louisna, v.81s,232 Great Western .. 
6 |City of Providence Coup. Bds.| . . M101 4,600,000 Ja. & July Do 1899-1901. 4 ine 2 ; : | | 83 6 | 4,497,807 isa beet adbeasenenis 
6 \City of Quevec 1992 g9101 {040,000 Ja. & July| Do 1904... MayNv\.. | .. | Do(Mass)'045 luv 2 | 2888045) Do ....... 
6 GOED can ccccesnesecence |1893 <0 11 728,900 Ja. & July DoRly.Ln.’8i 4 108 4 Ja. diy.| .. . Do......1900 6 \106 & 88,822" Lancashire & Yorks.. 
6 —< BOTS 200000: cvcccccccee jnges; see il 3,271,100 Ja. & Ju Do Insc. Stk. 4 [12 4] Ja Jiy| ° : De”... 21891 6 | 98102 Geiss London & Biackwall . 
é OED cnnnncecedccncnsee wee ° 65, ore Do Lns 1882-3 4 |1 413a. diy a = a od "1896 6 102 4 = ndon, enone 
& Gita of Guaranteed: ---| -- | 2 go 286000 Apr. &Oct | Do Ineo. Stk. 4 |10! 3 | “Qririy | “j | Jan. UraguayU Do Per “ 
6 (City of Stor. Bonds..| -- | 59 65 (6,000,000 Ja. & July | Do Ln of 1886 4 |10% 3 | 1883........6 | 33) 4 bsttse Lond. .G ty ae An 
6 ay ot ood Melbourne ....|1015 109 11 [12000000 Ja. & July | Do Ins .921-8-63)) #8 4] MarBep) 1 |*Aug. | Do siz. Loan 6 sat af sh deaois 
$ oy tens sesdhunas soos 1904 108 ; 1344 ow Apr. Bi Weata. Ans. 44102 ‘ ¥b.Aug| Pur eb Senaesin ee OP wes 
6 |City of Toronto, Ster. ........ 897/109 ‘ eS FO | DO oereoerees ei) Gon. Debt. 3 | 44 6 | 27,400,208 -Weat. A.. 
6 Bo Waterwork Debentures ipo 13 19 Te re veeumeucces 4 aatiee grosw) “Do - fo B dos eceven 4 
¢ Bo en, Gta ies oon aaa “5 Yog Grawings are pearly in The ease "is8180| Do one albany dee 
Con, Deb. ........ ——_— are yearly in neaelent on, ry, &c. . 
‘ ang Bonds » 03 stocks to which asterisks are prefixed. In ‘Manc., Shetf., & Lin. .. 4 
: Oity of Wellington, Goi: Heit ior 112 14 | FOREIGN STOCKS, BONDS, Se. | Simost all other cases where there aredr aw: $u0's) | Metropol Sica ceoonces 
ry provement! vess| «+ {158 lo (Coupons payable in London.) ings they are half-yearly. 
: cup of Winnivee eareclner S is Divi | ses N GN BO 
6 tures|1907)1 - | ext FORE! STOCKS, NDS, &e. 
Deben 191404 6 _ zy : 
: th (NZ) Har. Bd Gi asx lei snot |“Sue ise | Amr] Mame (Doms Coupons payable abroad.) | 
6 ton (N. i) Harbour Ba.|19a0 11 4 _—_—|——_ er 
“a Do Tramways Trost ‘Tote 108 il ; tine Rail. dends me Name. | i 
weeeee ne * . } 
6 \Napier Herbour Bonds ......|1920| 98101 | os qu. | 52 25) 
20 /+) New th Harb. Bred 1909) 76 8 iQrtriy.| 1 | Dec. | Do 1884 .... 6 —— 
‘pe ork City (Ex. 4s 1d) pane pee 1 | Dec. poh um. Br- ei tal % ae 
. Ext. Gov. 36 40 | Jon. July) .. | .. Argentine a 
¢ aa laste ob us arte) -- Mar ee ala a ane mast 
geennine Loan ...... an. ++ | «+ |Aust.SilverRts 6 
7 Meats Gory Water i) ca 9713 |aproet 1 | Oct. | Do Sterlin May Now Se: Boa Do Paper 1870 6 
T serereerecees coal 30 3! Apr. Oct.) .. «- | Do eoee dé 
meme 
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RAILWAYS. RAILWAYS, RAILWAYS, RAILWAYS. 

QUARARTEED BHARES AND STOCK Buitisu Posszesions, AMBRICAR STOCKS.—Con, eee cases Raitware, 

Si caceeat canaecumse ’ ; 

| Present | ‘Cloang 

Present ame, Closng! Present oung| Present | \Cteeng! Ame'ns.| Name, ‘Prices 
Amount. N Prices.! 4 mount. Name. Glosne Amount. Name. (Red Prices & a \ 

é | 2 Tr toe —- 15,000' 20 Alagoas, L., gtd., 7 %....! 13}14) 
41, 104daledonsan Cons. Gta... 4 1% 6 1,290,000 Atlantic & Nth.-Westa. x 1,600,000 Chic., Mil.,& St Paul my 2,370;000 100 Argutne Gta y 3 
2,326, _— oe wores"* 4122 4 Mt. Bonds .. & '113 16 | La Crs & Deva. 6 (1019 02 4} 22,500 20 Arica and Tacna.. 5 

779,126 a a Aw. t Gia. 4 \118 20 62,513 BuflaiodL Huron sh | 12422 } 6,680,000 De H Hastin; aatiags 0 | 

935,450 ae 2 Soo 4)... 297,600; Do ist Mt. P 390 2 rr vies 119 22 90,000! 20 Bahia &8.F.,L., 1% 14 16 

477 955 ne cae. 41% 6 460,168) Do Bonds, 2n ett 2 | 1,360,000) Docnic ale 8 1st 6 1921103 4] 13,600) 20 Do Timbo Br, Gr. 6%) oul 
4.906.406) Do Consolidated... 4 |184 ¢ 16,840,000, DoChic.&P.1stMt, 6 1981/19 31 | 60,000) 8 Bibuo R. & Cant. Ri, 7 
S004, c0'Gs. orthern no one 6 _ : 363,260 Qanede Central | lst wt Me | 5 hos 6 Lane) Dov Wisconsin ont Leal see 11,250 2 Bragtian South eral 6 Th 

Wamere, Be 65,900000 Canadian Pac. 5 1} nn. 680,612 Brazilian Imp. Cen | 
14,201,388 pect wed _S 165 7 | 7,191,600| Do ist Mort. Bonds.. 5 hee 4,070,000, Do Termnl. Mtge. 6 1914104 6 guar, 7 e:: | 8 8 

1,404, cashire & Yorks. .. ‘ 125 7 | 9'644:700, Do 60 Yr.Lnd.Gt.Bds. 34| $64 7;| 2,049,000, Do Chic.& Mis. ae 437,420 100! Doe x Deb's Stock ....| 35 8 

794,  Brigh eeeseeee ee | 760, Do Algoma Branch, div. 1st Mort. . i? 1926.98 190 6,000,000 100 B Ayres Gt. Souther, i ¥ 9 
1, Lend on, @ fon, Be. C4 Ist Mortgage ...... & |11L 13 | 1,628,000 Chicago & Tomah ..6 1905108 12 | 150,000, 10 Do do 1898... | Mag3$ 

Le i et Ww arf 5 155 7 165,000 Demerara Orig. Stock. . 49 €3 |18,000,000'Chic. 8t Lou. & N. ©. 6 |Ie6t 118 i8 260,000! 10 Do 2nd Issue... — a ids 

a —_ =! We Cone ha 128 30 | 116,000'_ Do Perpetual Pref. .. 7 |130 5 | 6,000,000/Del. & Had. 1st Mt. | 2,600,000 100 Do 4% Deb. Stock . : 
797 ,980 i Dn Sher ott. : 12% 8 12,0090 Emu Bay & Mt. Bischoff | 4 6 Penns. Division 7 (1917/1336 600,000, es B. Ayres & Ensenada i 

1,066,083) Man. . neoln, 139,200; Do Irred. Deb. Stk. .. 43} 95100 | 2,000, Be ih Beas Laaiehy '1894'103 6 rd. Shares ........! i 70 

Ist rr erence........ 1132 4 191,100 Gd. Trk. Georg. Bay,&c.1M (101 3 | 1,000, nds..7 |1894103 6 | 209,000 100 Do 5 % Deb. Stock . T 

1,797 ,428 nt Charge...... 125 7 i ape, at 1Con. Mt. 1936 82 3} 179,602 100 B. Ayres Northu.,L., Ord, ih 6 

360,! District, Midland $9,500,198'6. Truk. of Can.Con. Stk | 10 ‘0 { 1,974,000 Detr,G. H.& Mil. Bds. 6 1918'115 18 123;9 0100; Dos? p Brefereiice x 
pao Derergera oid tlio 8 Suitiey Bo sver'shace: {at | cundom aun hate MCs i ots [x.y 109 miAsrete'D. ee 

e ce &] 420,000 © Ist Pref, 8toc 600,000 Gal vst. arris.1 000 yres & P.7 "ey ref.) 
8,899,121| Midland Con. Per Rt.Ch. 4 |128 30 | 9'530 Do 2nd d 3,934,000 Grand Ra aehind, ef 1,312,340 100 Do 7% Deb. Btock .,../ 66 74 
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6,904,577! Do Guaranteed Pref.. 4 |128 30 7'168,088 Sora | Ist Mo ——¢ 800 115 Ww 


602,00 100) De 5° Mercedes Exten vee 








2,444,129 North Brit. Con No. 1.. 4 |118 26 14,300 Do 2nd Equi Bas... 6 | 1,000,000/ 111. Cen. tet Mt. 1,254,940 100 B, Ayres & R. Ord, Stk. | 
2,600,413 North-Eastn. Cons. .... 4 (128 &| 4 9r0's75 Do Per. 1 Deb. Bt Sli s | Chic.& Spring. Div. 6 !1e00 100 18 | °ssioee 10). Dar Pred, Shen | ahah 
o Sateen | ae pe & Darl. A.. 6 155 * 8,483,S77, 0 4} 1988 6 | 2,600,000 Do Mort. Bonds.. $1 - | 699 41,259. 10) Do Sunchales Ext.shre| Maile 

we Band C.... 6 |180 3 | 9'793'0809 DeG. W. Per. met. ‘Sk. & 1'9 21 |13,731,000; De Gold Bonds .. 4 1952 97 8 | 200,000 10, Do Tuctiman Extensn.| 
Bissrer Do West Hartlepool... 126 & 409,400 Hamilton&N. -W.istMt. 6 | 1195 711, "700,000 Ind. & Vine. 1st Mt. 7 '1908 125 30 | 2,000,000 100) Do 4% Deb. Stock ....) & T 
py pe ea rtd £20 pa. § sot 1 fan cieiade meal 1,402,000, : Do and Mortg . 6 a = > 25,000, 10 Barres _~ sae "8 

= 640,000 Manit 1 t.1983 6/11 3 } 3,000,000) Lehigh Vall Con. 6 | ’ 17% Pref. .... 
964,300, Do Consolidated Gtd. 44.137 9} 100,000 Melb.&H. BayUd.Ob.Bds 6 101 2 | 5,000,000 ‘Long Isla. Gid. Bas. § 1981 110 30 | 1,600,000 1 ent. Argentine, Lg. 7% 99 4 
459,200 Mid. of Can. Ber. Ist Mt. S| 1105 7 20,000,000 1is. & Nash. Bds. 6 |1930 1ly 21 407,830, 10, Do Shares ............/ 2 24 


700,000 100° Do 6% Debenture Stk. 13 is 
1,36u,000 10 Cen. Urugy. of M.VideoL, &3 6 
6 0,000 100 Do Per. @% Deb. Stk... 125 6 
81,250 2 Cond. d'Ku, L. gtd. 1% .. 1 1 13 
8,409 100 € NONI = banc tdi cones 38 42 
26,000 20 © jordeba Ceut. (L.), Pref; 10 : 
14, 133{ | 10 Custa Bice 2.0... sccccere 450 


PasyaRexce SHARES AND STOCKS, W 1,076,300, Do Cons, Mort. Serip: § ‘107 9 | 1,900,000 “Do tiie Fa — ae 
Brass Gnvtetet gran Pao | "Tote NA htt Meg 2 | SAO) Be es sem ue 
ontreal & Sorel 1s 15 Tr 
fa —| ammlarmgusansare |= «(RR etteee | eae 
000 Nw 1s 8. 60 6 | 4 | oO nds | 
27.9 Caledonian, Pref. No. 1 4 lion 3 600,000 New Brunswick 1 Mt. a, ott 8 1,000,000! Memphis & C a 
4 (2:19 21 25,000 New Zea., Mid. L. £108h. || 4 | town Gold Bonds,. 6 1924 99 101 






















































































































































































ni RAO areSNe tin aRRtneee Sneee en 8 OE EC OST GE AA CL SINE DAT ne Pa ER DN aD EOD eserdiami i ~~ : 
eae sgh rind hg ining bias Ticats castles nat lini aR ttt aaa tpn it shld aN iit 
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" . " ea aan sepnepeecaieli senenakenne Ee Se OSV SOR OES Le 
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- 5 146 8 745,000 Do ist Mt. Db. , Seri «t| 83 ; 1,382,000 Min&8t Lou. Gld. Bds.6 jest) vi 4 -| Do Certs, of Shares oat 
«++ 4 117 19 | $2,000,000 Ont. & Quebec Cap. pe: i140 & | 3,034,900 Minn. and Pacific 1st 16, ae 20 Douna Ther’ rts, L.7% Pel ‘6 
«sees 4/120 31 4,007,381 Do Perp. Deb. Stock 6 (126 8 | Mort. Bonds .... 6 | 1996, 83 92 124,770) 15 Danaburg & Witepsk, La) Heivi 
ee : a4 amen Quebec Cutl. ist Inc. Bds 6 | 29 32 | 9,964,000 ma Saultest Marie js 1900 a. = 16 Do Registered ........ 18glbs 
t.lstMt. 8 ~ 
1,300:780 Furness, Con. Pref..... 4 118 is 6,600, ‘st John& Maine Shares | 33 6 | 9,628,000 Minn. & N.-Western 068,000, 100 East Argentine, L., g. 1% 48 53 
360,000 Do Pref. Stock me om i112 ld 100,000! Do Debenture Stk. - 8 | Ist Mt. Gold Bads. 5 1934 7 80 350,000 uu Do oy Debeuture Stk.) o/ eb 
1,802, 160|Glasgow & 8.-West. .... 4 (119 21 200,000 St Law &. Ott. ist Mort. é | ts 100 30,466,000’ Mis. Kan. &Tex.1Mt. rT él 3 26,000 lv Gt. Sthcof Spain 7ie the 3 
1,565,941 St OE eee 4117 19 320, 900 Temiscouata lst Mt Db. | 8 | 3,000,000 Mobile& Birm. ist Mt. 6 | 1937 00 6 16,000 20 Gt. W. of Brazil AR 13 = R 
6,038,798 Great Kast.,Con. Pref. 4 123 ¢ | 719,000 TorontoGrey,& Bruce Ri ‘ie 1'0W0,000) New Orleans & Gulf | 306,250 100' Do6{ Debenture Stk. | sul ; 
2,625, Betmptn Btk., 86 4 120 2 | of Can. Bter. Bds istMt 4 1100 2 | Gold Bonds . /1926 .. 166,06 100' Do 6, Exten. Deb. Btk.) 4 7 ' 
700,000} Do 1881 .............. 4 |li9 2% 111,200 ‘Wellgtn., Grey & Bruce | 30,000,000 New York Cent. Mt. : |}vos 137 32 86, 10 La Gaaira & Caracas... viii : 
1,499,962 Do 4’ ai 'y3, then.. 4 120 2 n Baa 1st Mt. 7 | 97 § {16,800,000 N.Y., Lake Erie, & W. 370,000 100, Do 5% Debeuture Stk. | ; ry 
WORE! DO 1BBT... ..ccccccses at 119 2) 112,992 witforCan & Manawatu ist Con. Mt. Bds. 7 | ‘ozo 135 4) | 112,184 2 Lemb. Lserw. Janey, g.6%) 14,208 : 
1,100,0 0 a; hee aamnguiaints i18 20 Shares, Haas ...... # 1 | 3,706,977; Do ist Cons. Mort. 40,000 #0 Lima, Limited .......... wh 73 H 
12,819,520/Gt. Soman stcie Prt 4 125 7 400,000. Do do Debentures .. 6 107 9 | Fund. Bonds ..7 | |1920 130 5 : 
11,665,612|Gt. Western. Con. Pref. 6 |165 7 10,974 Wind. & Aunap. Pref. | 38,607,400 Do 2nd Con. Mrt. 6 |1969 109 10 | 2,254,720 100 Mexican, Limited ...... oh 
8,390,016|Lanc. & York. Con. Pref. 4 124 6 | Shares, £20 paid...... 6 | 8 9 |14,447,000/N.Y.Pen.&Ohiot Mt, 7 (1905 S75 5, 2,554,100 100, Do Let Preterence 8%. iv, 78 / 
2,130,000) Do Pref. Stk., 1882 . °3 124 6 199,009 ope erties Stock 4 | 84 8 {I3, 100,000! Do 2 Mort. Bonds ,, 1910; es 6%] 1,011,960 100) Do zud du d%.......... | ote a / 
2,620,000) Do 1884 .........-..4. 12t 6 18.784,000! Do3 Mort. Bonds |. 1926 24 23] 2,000,000 100 Do 6, Perp. ‘Deb. Stk. 125 ¢ ' 
6.100.315 LB. 66. eon. ‘bret & oe ¢ J 7285000 Norfolk W.Gen. Mt, (1981123 6 ‘ = 000 8 Midinwd Uruguay La) ...| a4 : 
nsolidate 000) 375 10U0 yo senture Stuck . ; 
6,329,974|lLond., Chat.& Dov.Ark 4)/106 7 AMBRICAN SHARES AND =e 6,000, ee 6 sans 114 16 | * 60,000) w Minas & Kio, L., + Ti, Baseg { 
869,632 tnd Preference .. 44] 63 7 1,600,000' Do Adjustmt. Bds, 7 1924 114 Lo 28.0.2 #0 Namur & Liege the | F 
98,080,620|London & N.-Western 4 (127 & Present B Sicnens 16,401,000 N. Pac. lst Mt. Bds, 6 121 lib 2. fr lif, p.an. { Beigiau 12:13 : 
8,944,987 |London & a-Western.. 4125 7 | amount. Name 3 © | Prices |t?,749,000. Nrthrn. Pacific oom | 9.8% 2) Dog. 6% pref. (Govan. % * ; 
1,999, re - 4/124 6 \Sa| | 2nd Mortgage .. 6 1983 114 16 94,113 lu Nitrave silwage Lim.., 16%-7t i 
400,000) London “rite , &e. .. 4 1115 17 cr ef 8,000,000, Do 3rd Mor 1937,1:2 14 40,000; 10 N.-E. of Uruguay, Liypr. | a ad ; 
oy ~. , Bhef. & D, Pref. ; a ™ | £ ~ | 3,886,000 Ohio& Mis. 1stGn. t. 5 oor cole sen 966 20 “~; of Craveap, ol a A : 
WE MP BIED ccccescencesps 4 bama 16,654,000 Oregn.&Cal.1Mt. Bds 6 960 100, 6% Ist Pret., ac. .. : 
1/080;000] Do 1814 220202220002. 6 142 4 S01 Alabama 8h Pret 10 | 8 10 10472,000 Panaina Subsy. Bae. 6 1010 99100 | $56:179 10, Do 4%, 2nd Preference iW 14 
1,600,000) Do 1876 ............0. 5 141 2] 450,000.Ala., N. 0. Texas, kc. 3,000,000! Pen.Con.Sk. Fd. Mt. 6 1906 118 23 | 889,600 100! Do 6% Deb, Stock, we.| «3 55 
tis] Becouacdie A 3 AP itaceca | | Hf yee pom cot Romde mE SL | Sse tem te Ay | 
’ vertible, ‘81 .. 717,000 8 
Hsos.0as| Metropolitan --........ 4 |u7 19 am Be Deteried 2: yi f3 perso Pht Thevtinndend “| ‘naa 100 12 | 1£4900,20 Palermo. Mars ATrapani 1213 
eecccce e 1 ‘oledo Gold Bada.. 6 | 73,410 100 Porto Alegre, &c. Deb, st.) / 
300,000] De. do." ier 22222. 4 [ins ts ['& 588.200 Central of New Jersey 100 /120 + | 5 soo cool ye leds, Gold Bas. 6 1a'sop, 30 Prov. Ure Vitiak eta. 8¢) 0. 
1,500,000| Met. District .......... 76 8 | 0'¢a0'361 Chic. Mil and 8 Paul 109 17h 8 | Island tst Mort... 6 1926 85 90 | 241,966 Iv Quebrada Ky. L. @ ¢ pr. igs f 
26,207,832 Midland Con Per. Pref. 4 (126 & 21,596,900) % Prefe 00 (120 23 1,071,000 StLouis& fon. Fran. 400,000 100! Do 6% Deb Divck ....) WO 
3,860,198|North Brit. Con. No.24 114 16 11,947,067 ‘Cleve. er Gar. 7% = 77 19 | Jet Mt., Miss. &W. 6 jee 7 17 
%, DoE. &G. Pref .... [127 9 |:8'000,000|Den.&RioGnd.Cm.8tk. 110 | 18 184} 5+166,500 Do and Mt. bac 6 |1906,106 & | 1,200,000 100 Recife & San Fran. L etd. “8 
Do Conv. Pref., 1 6 (139 41 23,660,000 Do 6 % Preference ..|190 | 47, 8 18,676,000, St Louis, Ark., and | 72,306 2u Kiga and Duuaburg ....) 1 18 
3,290 Do Irred. Pref., 1875 44/127 9 27,600,000 East t Teun. Virg., &., 1 "Texas ist Mort... 6 |1936, 39,620 10 Royal Sardinian 
608 Do Conv. Pref., 1876 44/128 30 |“ m. Stock ...... 6 8 | 5,000,000 StLouis Bag. ist Mt. : 1928 137 32] 64,490. 10 _ Do Preference 
606, Do Convt. Pf.8tk.1879 6 |138 40 18,600,000 a..." Pref. Stock. rr 2 15 |14,327,000 St Paul, Minn. and 92,000; 6 Royal Swedisi:.. 
| Perera 4 [114 16 10,000,000 ey. Central ...... 1100 | 6 Mani. ‘Cons. Mort. 44 1933 1 3 38,000 4 Do Prefereuce | i 
Do Con. Pf. rd. Ag., 90 4 |114 16 | 9'990;000| Do 4% Led. Line Sik. 100 | gt100 {82,677,600 South Paciie ist Mt. 6 |1906113 15 | 
1,181,260 N. pastral Biyth & yne) : 123 5 |:9'4¢6,500 Lake Shore, &c. ...... 127 g |!1,049,000 Texas&Pac. IstMort. 6 |2000 83 v0 29,867| 20 Bambre and Meuse...... | 18:13 
a = 910) Do New Pref. '76 . 126 7 }59's90,000 Louisville & Nashvilie ioe Gg 4 }7,229,000 Union Paciticist Mt. 6 oan 108 i2 eee 10 ng Preierence ..,.| 18 18 
00,000) North London 44% (max. ‘) 146 7 |48'500,000|Mexican Central, Lim. | 6,101,000, Do Coll. Trat Bds, 6 30 5 | 100,000: ao fens Paulo (bras. ) Lg. 7%) 43 6 
$80, sevesesscccece 3 | Com. Stock ".. .../109 | 20 2 1,328,000 Vicksb'rg,8hrevept. a 760,000 100° Do 54% Deteuture sth. 110 16 
971,000|North aa eeanee.... 6 |150 2 |.7,cv0,000' Missouri, Kan, & Texas 109 | 161163 bc. PriorLi enGold | 19,687, 20 Smyrua & Cassnin, L. ..| 10916) 
MOP DO URIS ...cccsecaee 133 5 | .9'498'300 New York Cen. div. pay.| ee. = RRA, 5 6 |1916.102 6 6,250 20 Do7Z Preterence...... i 2% a 
oseceveccce ose 24 112 16 in London 4s lid.. -/100 116 16 3,000,000 WestPenn. GoldBds, : 95100 749,900 20 South Austrian ........ 54 5 : 
360,000/Somerset & Dorset a ,404,900, New Yk. Lk. Erie& Wat. 100 | 2¥3)4} 1,600 000 Wheeling& Lake Erie 80.000 20 8. 4 do eatte 8h) 12 is ; 
Bath Ext Ord. Stk oe ee #00! %, Preferred ....|100 | 0@ 71 ist Mort.( Wheeling 947,807 100) Du 6% Lived. Dev, Stk. = : ; 
2,170,870|8.-Eastern, Con Pref ‘ 136 5 3.113,982, New York, Ont.&c. ..|100 | 1v}193 Div.) Gold Bonds 6 | -- 1€0 2/| 823,832 100 Swedis one i Ze 3 
Preference ftasee 163 4 |40'00,000' Norfolk & Westn. Pref. 1100 6x4 3 6,008 - Do 6% Preieience .. i 
431,000], Do Vest. Compe’ Sik, 4 /ia1 3 19,000,000Nthn Pacific Com. Stk. {109 | 27 2¢ Taltal, L., cmdiuary ....| 14 
1,900,811) Taf Vale Pret. Btock .. 4 |116 17 156,983,333) Do Preferred Stock... 109 | 73) 4i | STERLING Borns, &c. e767 4 "ie Maidens 145154 : 
| 420,000,000 Ohio & Missip. , Coun. 4 2.4 2% ; 14,000) 1 6b % erence {— 
Inpian Raltways, 4,030,000| | Do 8% erred. .../100 | 93 ¥s 71h830 Ala.,N.O.Tex.&¢.Db.6 | -- | 96 2h) : 
1238 2000/Pennsylvania ........| 60 | 57 7;| 1,0,8,300) Do and Debens. .. 6 - oe. 1 
is % 1,68,000|Philadelph. & Reading.| 0 | 20 20) 1,791,800 Allegheny Val. guar. 7 1910/1 - ; 
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| s0 tron. Electric Supply .... 
Melbourne oa % Deb. ee te 


Oe So kt 


ee 


— 


4 9/6 | Indian Consolted. Gold, L. 


— 
per ow 


10 | Mason & Barry, =< 


Cc 28 
atk 100! Do Perp. 5% Deb. Stock 110 45 
ee  ———— 


- 


Barrow Hematite Steel, I, ln) 38 4g 
Do 6% Preference 
Bolckow, Vaughan & Co., on 
Ti onan cabeonneerccesekess! 
60 Bowling Iron, L. 
z | 74 Consett Iron, ‘Limited 4 
| 20 Ebbw Vale Steel mats E. L' 
7 | 1 English Crown 3 
2 | 15 John Brown & Co., ‘ 
Stk '100 ‘Lehigh 


ss am 





—— Barre, 


tgag 

Na Tron ure, Limited| i 5 5 
10 | Muntz’s Metal, Limited. 
62), e Nantyglo & Blaina “ Pref.” it 63 
Nerbudda Coal & Iron, L... 
10 | | 10 Newpt. Abrern. Stm. Coal, L 

| 

| 





New Sharlston Coll.’s,L. Pri 
Pelsall Coal & Iron, is. 
|Baymney Lron, Limited. . 
le Do 5%, ine Saag" ; 
ney an r»uisba a 
. Lora | ak 
Do 10 Z ost Preference... ¢ 
Do 6% 2nd Preference . 
10 |Vickers, Bons & Co., Lo 
Stk |100 Do Preference .. ..+.... 10 


— 
tm Oo oe ee 





ra. 10 1 104 i 





BRITISH MINES. — 








+ tome Great  Goeted is 


i vor \Bouth Condurrow 
‘| 16/7/6 \Tin Croft 
|Weardale Lead, Re 

| 10/10/10 West Bassett 
11/7/0 |Wheal Bassett. . 
.. | 182/0 Wheal Grenville. 











Autho- 
rised 
Issue. 

3,000 


27,478 
__2,200 | 100 | Tor 


13,011| ¢/ : 
29, 196) 4/3 (Bank of Bolton"‘A”’ 
80,000 23/ (Bank of oe ro ahs 
43,127| 10/ ‘Lancs, & Yorks. 
30,000) / ‘Live 
44,000) 24/ |Manchies, & County |100 
| ¢/ |Manches.Jnt.Stck. = 


17,050 


100,00'0 20/ Man. & Liver. Dis. 
60,000/ 15; Nth. & Sth. Wales 40) lo $3} 
39,000 
a 





| 





Stk 100 














100 |Carrizal & Cerro 
B 30 








35 


| essSusseEten 


BANKS AND INBUR ANCE. 


60 


Clouing | 
j Prices. ! 


EDINBURGH, GLASGOW, &c. 


at Autho- 
rised 
i Issue. 


920,132! {to 100|Great North of Scotlan 
105 3834100 Do 4% Debenture Stk] 122 16 0 


rr 80! 8 'oo8 4 | 2,005,383. 
BANKS AND INSURANCE. 





3/ ‘OldhamJ nt.-Stock! 20) 3) 7% 
38/ |Parr’s Banki os a9 
eee ‘Union of Manchst,} 25) 11 im 31 
00'0 de) ‘Williams & Deaco' 


|BoilerIns.& 8. Pwr. 
‘Equitable Fire.... 
Lanc.& York. Accd. 
2/ |Manchester Fire.. 
4/ Reliance Marine.. 


1950! 4/ TT. Fire Re-Lnsrnce 0 


or ‘a 
ai ESE) rane i 





MISCELLANEOUS. 








S¥o| Paid. 


S 
i 
ES 
g 
S 


a 





THE ECONOMIST. 








MINES. 
ig 
| Name. Closn 
ce Prices. 
2 Alamillos, Limited ........ | 





‘Asia Minor, Limited . 
lot teserereesvereee | 


1 \Bratsburg Copper .......- 
6 |Rritish Broken Hill, L..... 

re oedddabdeshs J 
2c ve Copper, Limited .... 
1c Sieuubien Hydraulic .... 
i |Cotorado Silver, Limited | 
| Copiapo, Limited. eS ae 
1 Day Dawn P.C. Gold, L. .. 
& De Beers |. .......<d5cs0-0- e 
00 | Do 5) % Debentures... .. ‘ 
1 (Don Pedro, &c., seneaes - é 
6 iE Callao Mining. bessboces 
2 | |Fortuna, Limited ....... ‘ 
8/6) |\Frotino. & Bolivia Gold, L. 
: ‘Gold Fields of 8, Africa, L. 


1 Lex Gold Mining, L. oneee 
3 |Linares, Limited ......... ° 


1 |Montana, Limited ....... 
1 ‘Mysore Gold, Limited . 

2 |Namaqua Unitd Copper, L 
a |New Gaston .......6 ose. 
4! New Hoover Hill Gold, L 


1 (Old Lout, Limited ........ } 
i /Ooregum Gold, L., penne 
1 | Do 10% Min. Pref. ..... ° 


2 Panulcillo ce L. 
3 Pestarena United Gold.. 


| 20 | Pontgibaud Silver Lead . 


5 ‘Richmond Con., Limited... 


i 
{Stk 100 Rio Tinto L. Mt. "Buds., 1880 lio : 
| asstea = 100 | Do 5% 2nd Mortgage’ cove 
/10' Do aaiie ke. c« i 


; Ross (N. Z.) United Gld., L 
{Weottiol an =. 
1, SEEN Sierge3stseasees 
2° Sierra Buttes Gold, Ltd. 
2) Do Plumas Eureka cee ace 


18/6 St John Del Rey, Limited 


2 Tharsis Sulphur& Copper,L 
6 ‘Tolima, L., A Shares...... | 
1 United noe Limited 


18’ Wentworth Gold, Limited % 
j Yankee Girl Silver ........ 
SHIPPING. 
16 African Steam Ship ........) 91 


ll 
124 Amazon Steam Navi ation’ me 
20) 1 Castle Mail Packets, &. ..... 13 14 190 | gpa 


rae Steam Shipping, L.' 


0 Reo re uae. 
15 aos Steam Navigation.. 
ie 5% Preference ........ 


DRED L eet scuvecsnes cones 
5 \Mereantile Stéam Ship, pL. 


10 \National Steam Ship, 


New Zealand Shipping, | 3 


10 Orient Steam Navigation ..| 
s Stk 100 Peninsular & Oriental, Pref. pd 
“0 gStk 100 | Do Def. ..........eeees : 
Stk | 60 Royal Mail Steam .......... 
| 10 Shaw, Savill & Albion, L. ..| 
| 20 Union Steam Ship, Limited, a8 


A 66) ee  iuhincno kbceemnnde 
' 1@ Union Steam Ship of N. Z. 


[provincial Stockh Markets jyrice Current, 


eer! GLASGow, 


MANCHESTER, LIVERPOOL, MANCHESTER, LIVERPOOL, 


c.—Con. 
MISCELL ANEQUS. —Con. 


a2 Name. Ichowne ER 8 
| Ba | | Prices 








6 |National Telephone........| 


25 Pacitic Steam ‘Navigation .. ‘74 20° 
Palmer's Shipbuilding “ AS’ 16 16 
75 ‘Parkgate Irom .........0+ ‘$46 
10 |Patent Nut and Bolt ...... 24 
Pearson and Knowles * B” S 35 
16 Rylands & Sons, Limited . 
60 oereley (Coal & Iron “A” 
OO | re hidedvcnccghehson 
36 levedeoar Iron & Coal “A” 
20 | Westludia& PacificSteam,L 22. 





RAILWAYS. 


al 
3 














100] Highland. .......0.++- 








(Bayxs.} a wl 


| % 

£1876,000| 12 | Buk. of Beotind 150 100 
eae re 14 BritishLinenCo 8k | ” 

60,000) 8 (Caledn. aie L 124! 2 

100,000, 10 Clydesdal 

60,000; 14 |Com of 16) 
£50000! 15 | \Nat-of Setind 13) a, 
100,000 ot |Nthof Sctind Ls | 20} 4 





|RoyalB.of Sctid 8k 100! 


Ses fiber & 





Provincial quotations of Nov. 6. 











‘British India a 


0: 
10 \Bastern Assam. Lim 
10 \Jokai ee 145154 


‘Lanka Plantations. Limited 
© |Lebone Tea, Limited 
ue a Limited. . 


| 0 
‘10! 10 ‘Ouvah vue a6 
| 10 | 10 ‘Upper kau ‘Tea, him Limited. 


TELEGRAPHS, TELEPHONES. 


tk lou African Direct, b. 

Stk (100 Anglo-American, 
Stk 100 Do Preferred 
t ‘Stk 100 | Do Deferred 
st | 10 ‘Brazilian Submarine, L, 


4 Bonds 

14/ ‘Con. Telephone & Mai t., is)’ 

10 Cuba, Litnited a. a ee fe 
Do 10% (os nent 
anish, gaa 


20 Direct C8. Cable, L. 
| 10 | Baste ern, Limited 


th, Debs. pas 3 


gis 





« London Street......... 
7 10 North Metropolitan,....... 
10 ‘North Staffordshire . 
10 Nottingham and Dist., ce eae 





100 | Do 9 Merk Deb. Stock . 
10 Eastern Extension, L.. ° 
Do 64% Debs., red. 1801 
100 | Do 52 1900 104 
100 |Kastn.&S8th. Afen. ,6%Mt. Deb, at 
10 Great Nortkernu 
Do 5% Debentures (1883) . . 
25 | 25 |Indo- European, Limited .. 
10 | 10 London Platino-Brazilian, Li 6 74 
Do 6% Debentures........ 106 8 
6 National Telephone, Lim., 

Nos, 1 to 447,244 
Do 6% Cui. Ist Pre! erence, 





5 
7 
S 








Doss De b. Stk. Prov.Certs, 
t 


Oriental Te lephone, L. . 
8 Reuter’s, Limited 
as West African, Limited ... 





bows of America, bs 
"s 8% Debentures 
15 | 11s \Western & Bupsilien, L.. 





4 
Do 87, Debentures A, 1910 104 
Do 67 Mort. Debs. B or a. 6 
| 10 | | | 10 |West India & Panama, L. 
Do 6% First Preference . 
Second Preterence| 3 S Stk. 100 | 
0 260 Western Union 7 


Stk 100 | Do 6% Sterling Bonds ...., 08 102 





TRAMWAYS AND OMNIBUS. 
— 20 | 20 (Odenaa, I A6Z% Pref ... 





6 Angio-Argentine, Limited.., 
0 205 § Stk ‘100 Do 6% Debenture Stock . 


10 | | 10 Barcelona, Limited .. 
10 Belfast Street 

10 | 10 ‘Bordeaux Tramway, &c., L,} 

| s0gtth | 10 1410! Do 5% Preference 











en GLASGOW, 
MISCELLANEOUS, —Con. 


Paid. 


Manchester Royal Exchange 108 6 
10; 10 National Steain, Limited . “| 
8| 6 |. Dos Minimum Pref. ..) 6¢, fe 


‘Sas Share. 
} 


ny 2 InsuRANce. » | 
10,000 15/7 Life Association. 


of Beco 
26, 'Beottish Aced. b 
60,000 sold Setsh. Limp. Life 
60, 6 Scottish Life, L 
6 Scottish Metro-) 


f ‘Beottish Union 
| 173 National, “A”. 
t} | . De “B” 


3a) m 
38 . 
MISCELLANEOUS. 











2 lane Mort. of Scotland. Ly I * 0 
4 |Arizona Copper, Limited . 
8 Arnistoa Coal, Limited . 
a (Assets Company, Limited. . 
a 6 uN 
8} Broxburn Oil, Limited . 
83| Burntisiand vil, Limited . 
. \Cassel Gold Extracting, 1 Pin 
1 |Cat. Ranche & Land,L. Pref. 
10 |Clippens Vil, Limited 
ip Mort, & is Anv.of ere. 
Ddeited.... copecseccsscacs 
/Dalmeney Vil, Limited Liaade 
Distiller s Company, Limd, 1: 


ee 
c= 


Name. | Pricer 


= a 


djsé 15 € 


~ 
@Q~~seoc pw 





1v0,000 i/o ‘Hlibernian, L. 
150,000 1o/| National ,...| 60 
30,000: 12/ | Royal Bnkg. ris 


& 
2,769,231 116/ | Bank of Ireind 100 sf 


5 Ess 





Edinb. ae 6 eens 1 





cz 


_ 
ce 


a) 
© ec& @eo w@ecece ce 


o— 
J 
a 
o 


00 Glasgow Gas, 9% pe siztbe “4 |Arnott 
46 (Glasgow Koyal Exchange. . 


iaagow Water,47,Annusces| rune 
arbella Lron — Lnaieed, 


See, 
Secrvrecew 


~ 
oc 


ona en estat: o} ‘4 76 


1451 


TRAMWAYS, &c.—Con. 





2 Brazilian Street, Limited .. 
‘Buenos ae and Be 


Preference.... 


Lim 
43 i ‘Stk | Do 6% 1st Deb. Stock... 


5 Calais, Limited . Seneael 
10 | 10 Calcutta, Limited ....... eee 
10 | 10 Carthagena and Herrerias 


Steain, Limited.......... 
Do 6% Debentures ........ 


5 iy of Buenos ms Ayres, a hs 


Do Per. 6% Deb. Stock .. 
Trams. 


& Continental” Met. 


Ordinary, Limited...... 
Do Puctenenas Shares .... 


, 10 Dubhin United........... one 


} 10 =| 16 Bdinbur h Street . 
asgow “ 
6 Imperial Limited: ‘Be Les 


seer Ly 


Liverpool United Tram., &. 


' 10 saneee Limited ........ ee 
Do 6% Preference ........| 19 13 


Do Founders Certificates 


Do 5% Debenture Stock ..|105 10 
onion General Omnibus. |140 ” 


London Road Car, Limited 


| 10 | 10 Provincial, Limited...... ee 
OO FUER ac cckccccccccets coe 
10 Southampton ......... eeene 


10 South London... 

} 10 Sunderland, Limited | obs 
10 Tramways of France, L..... 
10 Tramways of Germany .... 
6 Tramways Union, L. ...... 


_ Do 5% Debentures 


0 ‘Welverhamptons Limited .. 





WATERWORKS, 
20 A Alexandria, MOM cick cece waa 
20 Antwerp, Limited......... «| 11412) 
Istk 100 Chelsea, Es Kcecuseae 266 7 
20 City of St. Petersburg, Ltd. | 


10 Colne Valley ....,...... veel 

<IStk'100 ‘Kast London |...)! 

4 | 60 | 60 Grand Junction, max, 10%. ba 10 
bist 100 Ment ersve 266 76 


Do New Maximum, 7 , 
7 Kimberley, Limited...” -| 


|Lambeth, maximum 10% ../236 eo 
anesnee st cece eacae! 1196 209 

Do $Y nshentare Stock .. 118 21 
20 | aetonsies, Shares 
Do lst Deb. 6 per cent.....) Pr 95 
stk 100 New River, New ...... soe (34 
eek | 100 | Do 4% Deb, Stock .. 


Do 7h 


tee eneee 


Do Debenture Stock B 






Do 6% Debenture Bonds, | 


‘| 90 30 j1v0 109 | |Pernanibuco lst Deb.. 
'Portland (U.8.) 4% Mort... 26 98 
#5 si ‘100 Southwark, &c., Ord. 

' 10 \Tarapaca, L 

100 | West Middiesex ........ 
' ' 


BEET: Sadices ‘| 


—~Con,. 


Name, 








2 Scottish American Mort. L. 
1 Scot. & N.Z, Investment, L. 
10 Scot.,Ont.& Manit. Land, i. 
' 10 Scottish Wagon, Limited , 

9 Steel Company of Seotind, L 
24 Vale of Ciyde Tramways .. 
10, 10 Swan Land & Cattle,Lim. 

34! 34 Western Kanches, Limited 
_7, West Lothian Oil, Limited) 10 0 


DUBLIN, &. 
_BATLWA Te. 


g Name, 
Ae 





235, 4.) 100, Belfast and County 

745,984 100) Belfast & N. Counties 
T¥0,150' 100, Dub., Wick. and Wexford Ord. 
3455037 | 100) Gt. Northern 
1970035) 100|Gt.Southern & Western 
2370000 Lou' Midland Ut. Western Consol a! 1033 


or enecspna-ans 
lod | { 
N i 
| hk 


¢/ | Ulster Bok, L. 
_ MISCELLAN ‘ous 








cS 


ele Ais ot irelasa, 
os lak be Fiax bywg., Le 





ae 


ee ee 


ae ns CO ne ee COED Ee nee ee 








: 
g 


i 


eal 


-orRe SeKocw 


eens ipa on encima lhte tat eee aeptantibtin hy ett eaceetaantt teen. tsa 


ee ne ce 


Ireland) Stock 


















mee 


eT ee 


oe 


6th vm 


dhe 


ag one" 


get St sa Eos ne arg cmap ype 2 + 





eA GIES BAR OR IT RENE STE T tap peo AE oT oe 


ELIE IONE LO TLS OE LEA AN IEE 


atl inane MT eMart Hi eA DE AE et Be 





Ta ee teat 
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evenue ist Half, 1601 Halt, a ot ent per Ap| 


oe tie 


i Bel Ziv 
Recpts.| penses 
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THE ECONOMIST. 


Tart for past Week Week 


TE: 








if; 1801. we 1290. 



































* From January ist. 


LIFE ASSURANCE 





LONDON LIFE 


' ®rowm February cst. 


{ @eom Marca ost. 


WITHOUT A MIDDLEMAN 


SAVING TO THE JnveeD pat LEAST ONE oasis IN EVERY POUND 
PAID REMIUMS. APPLY 


ASSOCIATION, 


81, KING WILLIAM STREET, _LONDON, zE.C. 





Established 1806. Funds in 


()FFICE OF THE CENTRAL 


PACIFIC RAJLROAD COMPANY, New York, 
October 19th, 1491.—-Of the $5,858,000 CALIFOKNIA 
and OREGON DIVISION FIRST MORTGAGE BONDS 
(SERIES B), maturing January 1st, 1492, BONDS to 
the amount of $1,500,000 are to be REDEXMED and 
CANCELLED through the SINKING FUND. The 
Company has made arrangements to extend the 
balance thereof, viz., $4,358,000 of such bonds, so 
that the principal "thereof shall become payable 
January lst, 1918, with interest mesnwhile, payable 
semi-anually, January Ist and July Ist, ‘at 5 per 
cent. per annum, principal and interest payable in 
= coin of the United States, or at the option of the 

older at the Banking House of Messrs Speyer san -. 
London, England, at the rate of forty-nine 
sterling. per dollar, in accordance with the en a 
ment on the Bond. The right of bondholders 
to avail themselves of such extension until $4,358,000 
of said Bonds shall have been extended has been 
reserved to such holders as prior to the 
nineteenth day of November, 1891, shall deposit their 
Bonds for that purpose with Speyer and Co., Mills 
building, New York, or with Speyer Bros., of 7 Loth- 
bury, London, England, or with Teixeira de Mattos 
Bros., Amsterdam, Holland, Those holders pre- 
senting their Bonds first will have the first right to 
have their Bonds extended, the total amountof Bonds 
to be so extended being limited to $4,358,000, as stated 
above. The extended Bonds will be stam to show 
the extension, and new coupon sheets will be annexed 
representing future interest, The extension will be 
made without charge to bondholders. 

The remainder of the sinking Fund for Series A and 
B Bonds, after redemption of $1,600,000 bondsas ahove 
stated, will, notwithstanding the extension, continue 
to be subject to the provisions for application and 
pledge thereof, as chee Fe in ssid Bonds. The pay- 
ments into the Sin Fund during said extended 
period will beat the rake of $10,000 per annum, and are 
to be applied to the purchase of of Bonds nds secured by 
eaid poe fen if obtainable ator below 110 per cent. 

interest. Copies of the Extension Agree- 

= can be obtained at the Company's Office, and at 
the Offices of the Bankers above- 


named, 
i ea es P. HUNTINGTON, Vice-President _ 


PUNVILLE's OLD IRISH 


WHISKY is recommended b an ainaons 
Profession in preference to French 



























hold the it stock of Whisky i» ~ wend. 
Awarded Gold Medal at every Exhibition at which 
ee Sup a in casks and mee for home 
use and pater ‘cation to 

DUNVILLE and CO. (Limited), Roval rish Distil. 


leries, Belfast, or at their London Offices, 4 Beaufort 
buildings, Strand, W.C. 


I ce aoe ce 0 £4,000,000 





WH ITELAW'S TELEG RAPH CYPH ERS. 


LARGEST COLLECTION PUB 
Arranged both in “Alphabetical and Terminational Order. 33 338, 200 Words in all; 
including New English work of 53,000. 
Selected on the principle that there shall be at least two letters difference between each word, and that none 


of the words shall be telegraphically convertible. 
Wurre.aw’s Te.rerara Cypser Orrics, 244 Throgmorton street, 


sreet, E.C ; Pauuur & Hows, Manchester ; James MacLEHOSE & Sons, Glasgow. 


.C. Spotriswoops & Oo., 64 Gracechurch 








T. J. Warers, J. A. R. Watmrs, 
Denver, Colo. Manager, Belmont Consolidated 
J. H. Ernnst Waters, Mining Co. 


Manager, Sheridan and Mendota Mining Co. 


WATERS BROS., 


MINING & MECHANICAL 


ENGINEERS, 


708, 709, 710, BOSTON BUILDING, 
DENVER, COLO. 


Mines Examined and Reported on, M ement 

of ee and Arrangement of orks, 
ulage and Mills Undertaken. 
REFERENCES. 

State National Bank, Denver; Denver National 

Bank, Deaver ; Hongkong and S hai Banki 

Corporation, London, New York, San Francisco an 

China; Colonial Bank of New Zealand ; Spencer 


Trask and Co, New York; Fraser and Chalmers, 
Chicago and Denver. 


CABLE ADDRESS, WATERS, DENVER.” 


BOILING WATER OR MILK. 


EPPS’S 


GRATEFUL—COMFORTING. 


COCOA 


BREAKFAST—SUPPER. 





ESTABLISHED 1818. 


HEERING’S 
COPENHAGEN 


CHERRY BRANDY. 


Sold by ali respectable Wine Merchants. 


am | reo. | 1890. =) tao. | 1800, iso. | 


[November 7, 1891. 





OFFICIAL RAILWAY TRAFFIC RETURNS. 
are | ont] 9 [eens ene 
Passengers, &c. 


i 


Aggregate | Miles 


' 


Goods, &c. 














10, 
1st. | ee 
seseepeselseeemngnienpenatewsea pence | ana) ao ‘ v £ £ é £ £ & 
3 é Esouiss.* 1s 27| 18 z 50,129, 35,810, 37,762) 93,653) 96,831) 387 
64,7 $43) fl of | brian ..-.s0e« fons 43 en zr | m2 | Spel a tL is, 42,012) 121,912) WBksts| | 17.162) 174,008) 180 = 
246,104) 121,211) 94,750) 34) 2h | Furness ....... coe eee, aeiet Ome isees) 63| 6t | anew 935,€18, 917,003 S631) SH7,004) 14351, V89) 1509420. | LAS | 1.1334 
2103, 271} £146,169) 776,955) 4 3f Great Eastern .... —- 054, 75,046) 85.182, 89! 85 | geeos| 74! 7 } 2}, 89 2,960; (,6:9,624/1 i2.v4s) Wt 933 
$113,384 rH ty | 5 Great Morrhern =| Tia gras, Ueersey, 166340) xs | 105 | $1875) 168 Hare een eae bai eae wie {Me 
3167 3,600) | sooo | Senet 265 | 163 | Bu,263| Liig | 740,672, 72%,306 886.614} 1,64, 4 A | 
1948, 945)1232,071/ 609,618, 4, | 3¢ | Lanc. & York. ....| 28041) 63,936, 82,927) 80,369) 122 2 333,063 30}4 316,868) 1,820 
Bers, 200|9000,576 1386,610) 7 $f |b &B.-Westere .. | Seog Hekate Beste eet 106 103 Sevens! noe ‘das ata aaeat| ae 3ivvci7| "wosrai2 I v82"600 siete 
ize 683,067) 395,250 9 | L.. Brighton, &e. .. Sree ee et oral 78| 60 | Sees $43,948) 909,330) $73,9 8) 38,574) 1,317.66) 277,906 880 | 88) 
14,292, 938,804 a, 7 4: | L. &8.-Wes v» | $1,507, 22,077, 63,584, “ous, 145 | 138 ovo! 19 | 473.995) 469,234) 116,147; 110,615; 693,143) 679,849 = 1804 
#20, $85,181 313,747) mil, | Oo | La Chat. & Dover. | 1eeer Total) Mets Saw. 08 | a7 | asses] os | ‘opor3) eovses| 24,363] 23,76.) v4.16) 48,603 Ae 
101,098 o . ’ ° | : 161 848,322) 840,269 
248) 68 | 45 | | en shemet we.) se) | Mi a8y oon r tiises| 273 | ai.res| 11;sso\ 98,073 20,604 36,856) 41,404 au a} 
1,407 | 25,310) 1,934) 8 7 | Maryport & Carlisle | 1,439 2,006, | anu 333 {3 “a6i . - . oe 334085 354 
soe Maer akon. | ak | Merits) ce | oo | tite a bea a aeons eS 
14,023 200) Dil, et. jeveen t oee 5 wees | ave’een’ 3,307, , 
eigen 0) ‘A | Men gy wags ag cae G(R | ae aie ea aa aaa 
110048 "oh " 1h | Boreh Eastern aa ered “10. apie betty Tvl | 769 | 335,611| 197g | 110,018 109,124) 163.298 164,331{ "1 
ad 187,609! 113,937 r ag | N. Stafl.—Bail.....| 3.933, 9, | 33,601) 12768) } 49 Gr tee | tae } 89,996 _ rt aaa 270,781) 261,274 {is re 
, | ae SEs S| st | phymngy sore | guage! ag | ssi pus 92| 87 te tee 643,136 sid 44,503) 238,540 s7'639 Petr au ast 
| 608,674) 350, 2 -Kastern .... | 24409, 14.303) 38,80, 37,306, § , 56s! 
1030,391| 608 a ct | $f | South-Kastera « «| on au Isat 15,000 sa 63,808| 754). 7 we | 2o266s! 232439 us! us 
y 988. 82 | 78 9 79} 378,076, 653,296, 571,955) 891,436, 882,992, T944) 79 
1806,960) 817,v60) 671,204 $, | Qaledoniant ...... Oe! Sees! ett Sess} 63 | 62 See 103} | isittse) 160014! 134,202 205,021) 335,400) 334,148) 3479) uit 
Teenig oid! iat 3 3 Glasgorr eet: ") Zovc 4,311, 7,307) 6,058, 23) 32 | 17,819 60,817 <a gz: — 103,010 Loo.tis 7A5 sib B15 
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dusuratee. 


Head Offices— 


45, Dale Street, 
LIVERPOOL. 
74, King William 
Street, 

LONDON. 


Special arrangements 

made with gentlemen 

able to <alvodess good 
Agents. 





LONDON & 
LANCASHIRE 
4 ey) 








INSURANCE COMPANY. 


os STANDARD 





LIFE ASSURANCE (jOMPANY. 
Estp. 1826. 
PRESENT POSITION. 
I a snnisinintsieninnnicteihoiite £7,400,000 
Sa cancaseninni 1,000,000 
Gistme Baia 13,000,000 
88 KING WILLIAM STREET, E.C, and $ PALL 


EAST, S.W 


YORKSHIRE FIRE AND LIFE 


INSURANCE CO.—Established 1824. 
Heap Orrics—St Helen’s square, York. 
a Orrics—No. 82 Old Broad street, E.C. 


£500,000. 
Fund... 940,016. 
183,341. 








PRUDENTIAL ASSURANCE 


OOMPANY (Limited), 
HOLBORN BARS, LONDON, E.0. 


Fouxpa> 1848. 
INVESTED FUNDS .... sessessesseeses $12,000,000 


[MPERIAL F FIRE INSURANCE 
COMPANY. Established 1803. 
1 Old Broad street, E.C., and 22 Pall Mall, S.W. 
1,200,000 ; Paid-up, 








THE INVESTOR’S MONTHLY 
MANUAL. 
Every investor should subscribe to the I me amr 

MontTHLY ManvuaL, the only compile 

record, of all dealings , in stocks and shares, &» 

throughout e Kingdom. 

alterati s and additions have recently been made, of 

that in future the Manvat will be not record 

of the month’s market quotati but of > current 

fluctuationsas well. The June December numbers 

a in addition to much valuable in 
eae spest tree, ds Od. 
Vv nual su 

ner ae coer Dear we 
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